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SUBSCRIPTION PRICE OF BULLETIN 


Tue Freprrat Reserve Buuuetin is the board’s medium of communication 
with member banks of the Federal reserve system and is the only official organ 
or periodical publication of the board. The BuLuzTin will be sent to all member 
banks without charge. To others the subscription price, which covers the cost of 
paper and printing, is $2. Single copies will be sold at 20 cents. Outside of the 
United States, Canada, Mexico, and the insular possessions, $2.60; single copies, 25 
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REVIEW OF THE MONTH 


Conditions in the money market have become 
somewhat easier in recent weeks, notwithstand- 
ing an increase in the outstand- 
Easing of ing volume of member bank 
money condi- credit and some growth in the 
ps: demand for reserve bank credit. 
At the reserve banks the effects of an inflow 
of gold from abroad have been more than offset 
by an increase in member bank reserve require- 
ments, caused by an increase in the banks’ 
deposit liabilities, and by the seasonal growth 
in the demand for currency. An influence in 
easing money rates has been a growth of about 
$200,000,000 since the middle of September 
in reserve bank holdings of bankers’ accept- 
ances purchased in the open market. Funds 
released by the reserve banks through the 
purchase of acceptances have been used to 
meet the demand for currency and for reserve 
balances and also to reduce the indebtedness 
of member banks to the reserve banks. As a 
consequence, in October, for the first time 
since last June, discounts for member banks 
declined below $1,000,000,000, and this reduc- 
tion in indebtedness has been an influence 
toward easier conditions in the money market. 
American bankers’ acceptances outstanding 
at the end of September were in excess of 
$1,000,000,000, the largest vol- 
ume on record for this season 
of the year. The volume of 
bankers’ bills accepted in this country increased 
rapidly in the autumn of 1927, when rates and 
credit conditions in the United States were 
more favorable than abroad, and the volume of 
bills has remained at a high level throughout 
this year. Changes in the volume of accept- 
ances by classes during the past three years, as 
compiled by the American Acceptance Council, 
are shown in the following table: 


Growth of ac- 
ceptance credit. 





Do.tuaR BANKERS’ ACCEPTANCES OUTSTANDING 
[In millions of dollars] 








Dollar exchange i 
Based on goods stored in or shipped be- 
tween foreign countries 

















Compared with September, 1925, the volume 
of acceptances has increased by nearly $400,- 
000,000. The larger part of dollar acceptances, 
as is shown by the table, is used to finance 
imports and exports of commodities. Accept- 
ances for domestic use are still in relatively 
small amount. A large increase in the three 
years has occurred in the volume of acceptances 
based on goods stored in or shipped between 
foreign countries. The volume of such accept- 
ances at the present time is about $170,000,000. 
The growth of this class of acceptances may 
be due in part to a liberalization by the Federal 
Reserve Board of its rulings relating to accept- 
ances in November, 1927. At that time the 
board ruled that “acceptances may be prop- 
erly considered as growing out of transactions 
involving the importation or exportation of 
goods when drawn for the purpose of financing 
the sale and distribution * * * of im- 
ported or exported goods, * * * whether 
or not the bills are accepted after the physical 


importation or exportation has been com-— 


pleted.” 
The larger volume of acceptances outstand- 


ing in the United States has been accompanied. 


by an increase in acceptance holdings of the 

reserve banks. Growth of the reserve bank 

bill portfolio is usual at this season of the year, 
, 735 
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when the total volume of acceptances increases 
in connection with the marketing of crops and 
when the autumn demand for currency and 
credit brings pressure on the money market, 
causing bill dealers to dispose of a larger part 
of their portfolios to the reserve banks. The 
increase in acceptances held by the reserve 
banks has been larger than usual this autumn, 
the increase from the low point early in August 
to the end of October being about $280,000,000, 
compared with about $130,000,000 for the 
corresponding period of last year. A factor 
in the larger offerings of acceptances to the 
reserve banks this year has been the greater 
difference between the rate borne by acceptances 
and other money rates. The higher level of 
money rates has made acceptances less at- 
tractive for investors and has exerted a pres- 
sure on bill dealers to reduce their portfolios. 
Another factor has been the sale of dollar 
acceptances in this market by foreign central 
banks, which have supported the exchange 
value of their currencies during the period of 
seasonal pressure on the exchanges by disposing 
of a part of their dollar assets. An indication 
of such sales of bills by the foreign central 
banks is seen in the decrease of over $50,000,000 
in the bills carried by the Federal reserve banks 
for account of their foreign correspondents. 
The amount of these bills, which appears in 
the weekly statement of the reserve banks 
under the caption ‘Contingent liability on 
bills purchased for foreign correspondents,” 
declined from $305,000,000 on August 8 
to $251,000,000 on October 31. Increased bill 
purchases by the reserve banks at the time of 
seasonal growth in currency demand have been 
an influence toward easier conditions in the 
money market. 


Recessions in recent weeks have occurred in 
rates on all classes of short-time money in the 
open markets. In the last week 
of October the renewal rate on 
call loans averaged about 714 
per cent, as compared with 74 per cent during 
the last week in August. During the same 
period the rate on 90-day bankers’ acceptances 
declined from 454 per cent to 4% per cent. 


High level of 
money rates. 





Since the middle of September the rate on 
4 to 6 months’ commercial paper declined from 
544-534 per cent to a level of 5% per cent 
and the rate on time loans secured by stock 
exchange collateral from 7144-71 per cent to 
slightly under 7 per cent. Notwithstanding 
these recent reductions in short-term money 
rates in the open market, the general level of 
rates continues to be higher than at any other 
time in nearly eight years. The chart shows 
the course of the rate on call loans in the New 
York market since 1921. Movements of 
open-market rates on bankers’ acceptances 
and on commercial paper are shown in other 
connections in this review and also appear for a 
longer period in the regular monthly chart 
on page 754 of this issue of the BuLLETIN. 

The rise of money rates over the level of a 
year ago has been due to causes that have 


PER PER CENT 
8 


CALL MONEY RATE IN NEW YORK 
7 7 


6 6 


t) 
1928 


Renewal rate on callloans. Monthly averages of daily figures. Latest 
figures are for October 


1921 1922 1923 1924 1925 1926 1927 


been frequently discussed in these reviews. 
During the past 16 months member banks have 
had to meet a demand for nearly $500,000,000 
of gold for export, which was obtained at the 
reserve banks and charged in thé first instance 
to the member banks’ reserve accounts. Since 
the member banks’ reserve requirements in- 
creased, reflecting the continued growth in the 
banks’ loans and investments and in their 
deposits, they had to make up the loss of re- 
serves through gold withdrawals by additional 
borrowing at the reserve banks. Furthermore, 
the reserve banks during the first half of this 
year, in view of the rapid growth of bank 
credit with only moderate demand from trade 
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and industry, disposed of a considerable part 
of their holdings of United States securities, 
and these security sales by the reserve banks 
made it necessary for the member banks fur- 
ther to increase their discounts with the reserve 
banks. In June of this year the total volume of 
member bank indebtedness rose above $1,000,- 
000,000 for the first time in nearly seven years, 
and remained above that level practically con- 
tinuously until recent weeks. The reserve 
banks, furthermore, during the same period 
increased their discount rates from the level of 
3% per cent that prevailed at the beginning of 
the year to a level of 5 per cent at eight of the 
reserve banks and 4% per cent at the remaining 
four banks. The present high level of money 
rates, therefore, reflects the combined effect 
on the money market of a large loss of gold 
and of a firm money policy by the reserve banks 
during a period in which the volume of bank 
credit continued to expand. 


The steady advance in money rates, which 
began early in the year and continued until 

ten wil. the middle of September, has 
ume of bank exerted a restraining influence 
credit. on the growth of bank credit. 
In the autumn of 1927 and in the early part of 
this year loans and investments of reporting 
member banks were increasing at a very rapid 
rate. A large part of this growth, furthermore, 
was in loans on securities, and during part of 
the time in investments, though loans for com- 
mercial purposes also increased. The volume 
of loans and investments of reporting member 
banks reached its peak in the middle of May, 
and between that time and the third week in 
August it decreased by nearly $500,000,000. 
In September and October seasonal and other 
demands for credit began to be felt by the 
banks, the volume of loans and investments 
once more increased, and by the end of Octo- 
ber the total was nearly $400,000,000 above 
the August level. A part of the growth since 
August has been in loans for commercial and 
agricultural purposes required to finance autumn 
trade expansion and the marketing of crops. 
A larger part of the growth, however, has been 
in security loans, and particularly in loans to 





brokers and dealers in securities. Of the growth 
in brokers’ loans, amounting to $700,000,000 
between August 22 and the end of October, 
about $270,000,000 represented an increase in 
loans by others than banks, and about $430,- 
000,000 in loans by New York banks for their 
own account and for account of out-of-town 
banks. Total bank loans to brokers on Octo- 
ber 31, however, were still about $50,000,000 


below the level reached in the early part of 
June. 


The course of bank credit for the period since 
Jast spring, taken as a whole, appears to indi- ~ 
cate that firmer money conditions have had 
the effect of causing member banks to reduce 
their investment holdings and also to reduce 
their loans on securities. Loans for commercial 


PER CENT 
6 





PER CENT 
6 | CUSTOMERS RATES: 


- in 25 Southern 
ome oa and Western Cities 


























1927 1928 
Figures for rates charged customers are weighted averages of prevailing 
rates. Latest figures are for September 
purposes, however, have continued to increase, 
and in October were at the highest level in 
about eight years. 


Continued growth in commercial credit, not- 
withstanding the rise in money rates, has been 
due in part to the fact that ad- 
vances in rates for commercial 
paper have not been as large 
as advances in rates charged for loans on securi- 
ties. Compared with a year ago, rates on open- 
market security loans have increased from 
about 4 per cent to about 7 per cent, while 
open-market rates on commercial paper have 
increased from 4 to 5% per cent and rates on 
bankers’ acceptances from 344 to 4% per cent. 


Cost of com- 
mercial credit. 
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The rise in rates charged by member banks to 
their regular customers has been even smaller 
than the rise in open-market commercial rates, 
as is brought out by the chart. 

This chart shows for the period beginning in 
1926 the course of open-market rates on com- 
mercial paper compared with the movement of 
rates charged to customers by member banks 
in New York City, by banks in eight other 
cities in the North and East, and by banks in 
25 cities in the South and West. The rates 
shown in the chart are averages for different 
kinds of loans made to customers, weighted by 
the volume of each class of loans and also by the 
volume of loans in the cities included in the 
averages. The chart brings out the fact that, 
while open-market rates for commercial paper 
have increased by about 11% per cent since last 
year, rates charged to customers by New York 
banks increased by more than 1 per cent, rates 
charged customers by banks in other northern 
and eastern cities increased by less than 1 per 
cent, and rates charged to customers by banks 
in southern and western cities increased by less 
than one-half per cent. 

These figures indicate that the greatest pres- 
sure of the higher money rates has been felt 
in the open-market where rates are most sensi- 
tive to changes in credit conditions. Among 
open-market rates those for call loans and other 
security loans have shown the largest advance. 
Among the factors causing this differential has 
been a preference accorded by member banks 
to their regular commercial and industrial 
customers as against borrowers in the open 
market with whom the banks have no estab- 
lished customer relationship. Another factor 
has been the tendency of member banks, in 
view of their heavy indebtedness at the reserve 
banks, to prefer loans of a nature that makes 
them eligible for discount with the reserve 
banks. 

Geographical differences in the rate move- 
ments indicate that the largest advances have 
occurred at banks in New York City, that 
banks at other financial and industrial centers 
have raised their rates to customers by a 
smaller amount, and that rate advances made 
by banks in the South and West have been 
relatively insignificant. 





A comparison of rate changes in the United 
States with those in foreign countries over the 
past three years is made in the 

Poy yam following chart. Rates on ac- 
and abroad. ceptances in all the principal 
foreign centers, after declining 

early in 1928, rose in subsequent months, but 
were this autumn still somewhat below the 
level of a year ago. During this period the 
rate in New York advanced steadily, and from 
its position as the cheapest money market New 
York has changed to a level of rates higher than 
any other international center with the exception 
of Berlin. The decline in rates in New York in 
1927 was a factor in enabling foreign countries 
to go through the period of autumn credit 
demand last year without an advance in inter- 
est rates to trade and industry. This year 


PER CENT 
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1926 1927 1928 
Open-market rates on a weekly basis 


financial conditions abroad are greatly im- 
proved and, notwithstanding the higher rates 
in New York, rates in foreign centers remain 
somewhat lower than in the autumn of last 


year. 

To summarize, banking developments in 
recent weeks indicate that the early autumn 
peak of credit demand has been 
passed without causing the 
banks to increase their borrowings at the reserve 
banks, and that, on the contrary, sales of bills to 
the reserve banks have enabled member banks 
to reduce their rediscounts with the reserve 
banks. As a consequence, conditions in the 


Summary. 





NOVEMBER, 1928 


FEDERAL RESERVE BULLETIN 739 








money market have become somewhat easier, 
though the level of rates is still much higher than 
in other recent years. The rise in rates during 
the past year has been larger for loans on the 
stock exchange than for other open-market 
loans, while the advance in rates charged to 
commercial customers has been still smaller. 
Thus the pressure of higher rates has been felt 
most by operators in the security market and 
least by persons engaged in trade and industry. 
While the cost of credit has been higher this 
year than in other recent years, the growth since 
August in commercial loans and in outstanding 
acceptances indicates that credit has been 
available in adequate volume to finance autumn 
trade expansion and the movement of crops to 
market. 


Death of Governor Strong 
Benjamin Strong, governor of the Federal 
Reserve Bank of New York since its organiza- 
tion in 1914, died on October 16, 1928. Gates 
W. McGarrah, Federal reserve agent and chair- 
man of the board of directors, has been desig- 
nated acting governor. 


Renewal of Polish Credit 


As reported in October, 1927, the Federal 
Reserve Bank of New York, in association 


17172—28——_2 





with all other Federal reserve banks, partici- 
pated in a credit arrangement granted by 
various banks of issue to the Bank of Poland 
in furtherance of the plans which were com- 
pleted last. year for the stabilization of the 
Polish currency on a gold basis. Under the 
terms of this arrangement, the Federal Reserve 
Bank of New York agreed, for a period of one 
year, to purchase from the Bank of Poland, if 
desired, up to a total of $5,250,000 of prime 
commercial bills. Following a request of the 
Bank of Poland, the Federal Reserve Bank of 
New York and all of the other Federal reserve 
banks have agreed to extend their participation 
for a period of one year from October 13, 1928. 
Each of the foreign banks of issue participating 
in the original arrangement has agreed to do 
likewise. 


New Handbook of Federal Reserve System 


The revised edition of the Digest of Rulings 
of the Federal Reserve Board has been received 
from the printer and is now ready for distribu- 
tion. This book, which has been described in 
some detail in previous announcements (page 
449 of the July BuLierin and page 657 of the 


September BuLLETIN), constitutes a complete 
handbook of the law, regulations, and rulings 
pertaining to the Federal reserve system and 
the national banking system. Copies bound 
in buckram may be obtained from the Federal 
Reserve Board at the price of $2 per volume. 
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DISTRICT DATA ON CURRENCY DEMAND '! 


Since changes in the demand for currency are 
one of the principal factors in fluctuations in 
the demand for reserve bank credit, an anal- 
ysis of this demand as it is felt at the different 
Federal reserve banks throws light on credit 
conditions in the twelve Federal reserve dis- 
tricts. For such an analysis the statistical 
basis has recently been developed by the Fed- 
eral Reserve Board and data have been com- 
piled ‘for the period since March 31, 1927. 
The nature of the figures now made available 
is described in the following paragraphs, and 
some characteristics of currency movements 
into and out of the different Federal reserve 
banks are illustrated graphically in the accom- 
panying charts. 

Description of district currency figures.— 
Statistics have been compiled showing for each 
week the excess of currency, including coin as well 
as paper, paid out by each Federal reserve bank 
(and its branches) to member and nonmember 
banks in its district, or the excess deposited 
with the reserve bank by these banks.*? The 
method used in arriving at the net movement of 
currency between a reserve bank and other banks 
in its district is explained in detail in a note at 
the end of this article. It consists essentially 
of measuring changes in the bank’s holdings 
of cash and in its Federal reserve note circula- 
tion, and then making allowances for cash 
transactions with the Treasury and with other 
reserve banks and, in the case of certain re- 
serve banks, for gold imports and exports.’ 
The method may be illustrated by the following 
simplified example. Assume that the cash 
holdings of a reserve bank during the period 
for which the net currency flow is to be cal- 
culated show an increase of $5,000,000. If dur- 
ing that period the reserve bank received 
$1,000,000 of imported gold, $1,000,000 of gold 
from another reserve bank through the gold 
settlement fund, and $1,000,000 in currency 
from the Treasury, and if there was no change 
in the volume of the bank’s notes in circulation, 
then the three transactions would account for 
all but $2,000,000 of the increase in cash hold- 
ings. If these were the only cash transactions 
with others than member or nonmember banks 
in the district, it would appear that the increase 
in cash holdings of the reserve bank must, 
in the amount of $2,000,000, represent excess 
of deposits by local banks over withdrawals by 





1 Theseries of currency statistics, by Federal reserve districts, have been 
developed by Walter R. Stark of the Division of Research and Statistics. 

2 Allowance is made, in the case of certain of the reserve banks, for 
currency transactions of the Treasury or its agencies. ¥ 














these banks. Such an excess of deposits would 
in general reflect a decrease in the local demand 
for currency, while’ an excess of withdrawals 
would indicate an increase in the currency 
demand. 


A limitation on the accuracy of these figures 
as indicators of changes in the volume of cur- 
rency in circulation within a given district 
arises from the fact that currency deposited by 
a local bank may have been brought or shipped 
in from outside the district and currency with- 
drawn may ultimately be carried or sent to 
other districts. There are no figures available 
to measure accurately this interdistrict flow 
of currency, and for this reason the figures here 
presented give only an approximate measure 
of changes in the demand for currency for cir- 
culation within a Federal reserve district. 
They do, however, afford an accurate measure 
of those changes in currency demand which 
affect the local demand for reserve bank credit, 
and are, therefore, an important aid in analyz- 
ing the credit situation in a given Federal 
reserve district. 


A test of the accuracy of the district figures 
has been made by comparing their combined 
totals with changes in money in circulation for 
the country as a whole, derived from other 
sources. Since practically all changes in the 
volume of money in circulation involve reserve 
bank transactions,’ figures obtained by com- 
bining the calculated net flow of currency into 
or from circulation at each Federal reserve bank 
should agree, for the country as a whole, with 
Treasury figures of changes in the total volume 
of money in circulation. Detailed comparisons 
of the two series show that they are in close 
agreement, though the figures for individual dis- 
tricts show a persistent but slight tendency to 
fall below the published figures for total money 
in circulation. Thus between the last of 
March, 1927, and the middle of October of this 
year the series based on combined district calcu- 
lations show a discrepancy of about $10,000,000 
for the 18-month period, which represents the 
cumulative effect of an average discrepancy 
of less than $600,000 per month. 


Changes in currency demand at New York 
and elsewhere.—In connection with changes in 


§ Relatively small amounts of currency enter into circulation or are 
retired from circulation through mints and assay offices (particular] 
those in New York, Philadelphia, and San Francisco), through the cas 
operations in Washi n of the United States Treasury, and t h 
the of national-bank notes between the Comptroller of the Cur- 
rency and the national banks. In deriving the used in this article 
these factors have been taken into account and their statistical effect 
allowed for in the Federal reserve districts affected. 
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the demand for currency throughout the coun- 
try, interest attaches to a comparison of figures 
compiled separately for the New York district 
with those for the rest of the country. Such a 
comparison covering the past 18 months is 
made in the following chart. 


MULLIONS OF DOLLARS MILLIONS OF DOLLARS 


CURRENCY DEMAND |300 


( CHANGES BY W5EKS ) 


4! 200 
\ Other 
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™~ 100 
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Cumulative change from March 31, 1927 


The chart indicates that in 1927 the demand 
for currency was at its seasonal peak at the 
same time (Christmas week) in the New York 
district and in other Federal reserve districts. 
Temporary movements around important holi- 
days—Memorial Day, Fourth of July, Labor 
Day, and Christmas—were also general 
throughout the country. The autumn increase 
in demand for currency, however, made itself 
felt in other districts nearly four months earlier 
than in the New York district—at the end of 
July as compared with the middle of November. 
From the third week in November until Decem- 
ber 21 increased demand for currency was felt 
both at the Federal Reserve Bank of New 
York—in the amount of about $65,000,000— 
and at the reserve banks in the other districts— 
in the amount of about $140,000,000. This 
movement was largely seasonal in character, 
reflecting primarily increased trade activity 
preceding the Christmas holiday season. After 
Christmas, when the total amount of currency 
in circulation decreased by nearly $440,000,000 
(to the end of January), it was in the Federal 
reserve districts other than New York that most 
of the currency returned, the approximate 
figures being $130,000,000 for New York and 
$310,000,000 for all other districts combined. 
Both in the New York district and in the other 
districts more currency returned from circula- 
tion over the turn of the year than had gone into 
circulation in the autumn. 

In April of this year total money in circula- 
tion was about $160,000,000 below the level of a 
year earlier. The decline represented a net 
inflow of currency in about equal volume at the 





| New York Federal Reserve Bank and at all 


other reserve banks taken together. Since 
April this net decline has been somewhat 
reduced by an outflow of currency from the 
reserve banks other than New York. 
Interdistrict currency movements.—<As has 
been pointed out, the currency series for the 
several Federal reserve districts represent the 
net flow of currency between the reserve banks 
and other banks in their districts, without regard 
to movements of currency from district to dis- 
trict, in the pockets of travelers or otherwise. 
Some indication of the direction and magnitude 
of the interdistrict flow of currency is provided 
by records. of the daily note-settlement oper- 
ations between Federal reserve banks. This 
information is not, however, adequate for ad- 
justing the figures here presented in such man- 
ner as to show changes in the smount of 
currency actually in circulation within each 
district, because it is available only for the 
time at which notes return to the issuing bank, 
not for the time at which they have left the 
district, and because it relates only to Federal 
reserve notes. While it is possible, therefore, 
to obtain for any week the amount of Cleveland 
Federal reserve notes, for example, which have 
at some time in the past moved eastward, finally 
reaching the Boston district and the Boston 
Federe! Reserve Bank to be returned to Cleve- 
land for redemption, it is impossible to deter- 
mine the time at which these notes left the 
Cleveland district. This means thet from 
existing records it is not possible to say what 
portion of the currency paid into circulation in 
a given district circulates in that district and 
what portion finds its way into other districts. 
Figures derived from records of the Federal 
reserve note-clearing operations help, however, 
to interpret the currency movement at indi- 
vidual reserve banks, as may be illustrated by 
reference to the figures for the Cleveland 
district. The chart on the following page 
shows the course of currency movements be- 
tween the Cleveland Federal Reserve Bank 
and other banks in the Cleveland district. 
Throughout much of the period to which it 
relates the curve shows an upward trend, which 
reflects a persistent outflow of currency from 
the Cleveland Federal Reserve Bank. The 
outflow indicated for the autumn of last year 


was doubtless in part a seasonal movement, . 


and the increase since the spring of this year 





4 Under the law no Federal reserve bank may pay out the notes of other 
reserve banks into circulation. When Fed reserve notes issued by 
one reserve bank come into the on of another they are returned 
to the issuing bank for redemption. The necessary payments between 
reserve banks are by means of a daily clearing accomplished 
through the agency of the gold settlement fund. 
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reflected to some extent marked growth in 
employment and pay rolls in the district. 
During the entire period, however, there ap- 
pears to have been an outflow of currency from 
the’Cleveland district. This indication is con- 
firmed by the following table, which shows for 
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each month of the year ending in June, 1928, 
the net position of the Cleveland Federal 
Reserve Bank in the note settlement. 


PARTICIPATION OF FEDERAL RESERVE BANK OF 
CLEVELAND IN FEpERAL Reserve Notre Ciear- 
ING OPERATIONS 


{Net figures for calendar months in millions of dollars} 





Excess of Cleveland Federal reserve notes returned 
from other reserve banks over notes returned by 
the Cleveland Federal Reserve Bank to other 
reserve banks 
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During each month of the fiscal year the 
Cleveland bank was called upon to redeem 
amounts of its own notes which had reached 
other Federal reserve districts and were returned 
to the Cleveland bank for redemption in excess 





of amounts of notes of other Federal reserve 
banks which had come into the Cleveland district 
from outside and were presented by Cleveland 
to other Federal reserve banks for redemption. 
This indicates that more currency was carried 
out of the Cleveland district during this period 
than was brought into the district from sur- 
rounding territory. The districts into which 
most of this currency ultimately found its way 
are naturally those in closest proximity to the 
Cleveland district—New York, Chicago, Rich- 
mond, St. Louis, and Philadelphia. Records 
for these districts in turn show similar evidence 
of a persistent interdistrict movement of cur- 
rency. For example, the note settlement rec- 
ords for this same period indicate for the 
Chicago district a recurrent net inflow of «ur- 
rency from the Cleveland district, but this 
movement appears to have been somewhat 
more than offset by a persistent outward flow 
of currency from Chicago into the New York, 
St. Louis, and Kansas City districts, indicating 
that the net movement of currency between 
the Chicago district and all others taken to- 
gether was relatively small. 

Currency movements in three northeastern 
districts.—Differences between districts in re- 
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spect to the character of their major activities— 
as industrial and financial on the one hand and 
agricultural on the other—are reflected in the 
course of their currency movements. The 
accompanying chart shows the course of the 
combined demands for currency at the Boston, 
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New York, and Philadelphia reserve banks, 
which serve three districts of industrial and 
financial character. 


It appears to be characteristic of these three 
districts that changes in the demand for 
currency, as indicated by the figures here 
presented, are frequent and abrupt. This 
doubtless reflects in considerable part fluctua- 
tions in the currency requirements of banks in 
large cities, particularly New York, Boston, 
and Philadelphia. In these cities member 
banks can without delay obtain currency from 
the reserve banks to meet sudden cash with- 
diawals. As a consequence banks in these 
centers depend less upon their own vault cash 
and more upon accommodation at the reserve 
bank to meet current changes in demands for 
currency. The chart shows that the broadest 
of the currency movements during the past 

ear and a half occurred at the time of the 

ourth of July holiday both in 1927 and in 
1928, and around the Christmas holiday and 
the turn of the year. The net inflow of cur- 
rency in January of this year was considerably 
in excess of the net outflow during the latter 
part of 1927. The net movement of currency 
in subsequent months of this year has been 
small, and at the end of the second week in 
October the figures indicated a net inflow of 
currency into these three banks of about 
$70,000,000 for the preceding year. 


Currency movements at reserve banks in 
agricultural districts——Currency movements 
in districts which are characterized mainly by 
the importance of their agricultural activities 
are in sharp contrast with those shown for the 
Boston, New York, and Philadelphia districts. 
The accompanying chart shows the course of 


MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
60 60 


( CHANGES BY WEEKS ) 
ST.LOUIS, KANSAS CITY, AnD DALLAS F. R. BANKS 


40 


20 


“AE MAMAS AS OM OR MAM SOAS. OND. 
1928 


Cumulative change from March 31, 1927 


currency movements at the Federal Reserve 
Banks of St. Louis, Minneapolis, Kansas City, 


FEDERAL RESERVE BULLETIN 





743 


————————————————— ————— 








and Dallas, which serve districts that are 
primarily agricultural in character. 

The chart indicates that in these districts 
the week-to-week fluctuations in the currency 
flow are much less pronounced than in the case 
of the three industrial and financial districts. 
This characteristic of the currency movement 
in agricultural districts is explained in part by 
the smaller volume in these districts of the 
periodic demand for currency arising from in- 
dustrial pay-roll requirements and other simi- 
lar sources. Another influence may be found 
in the greater area of the agricultural districts 
and the greater distances separating many 
member banks from their reserve banks or 
branches, since this remoteness may cause 4 
member bank to rely somewhat more on its 
vault cash and somewhat less on the reserve 
bank for meeting minor changes in the cur- 
rency demand. A further contrast between 
the three eastern and the four selected agricul- 
tural districts is evident in the relatively rapid 
and persistent outflow of money into circula- 
tion which began after the end of July, 1927, 
and reached its peak early in November. Fol- 
lowing this autumn peak there was a return 
flow of currency to the reserve banks during 
November, and a recurrence of net payments of 
money into circulation up to the week before 
Christmas. From this date to the end of Jan- 
uary currency returned rapidly to the reserve 
banks, a movement which was continued at a 
more moderate pace during the remainder of 
the first half of this year. The usual fall in- 
crease in the demand for currency appears to 
have been felt by these four reserve banks some- 
what earlier this year than last, but the net 
outflow from the last week in June to the second 
week in October, nearly $50,000,000, was about 
the same as in the corresponding period last 
year. 

Charts for individual districts—On page 
745 appear charts which show the course 
of currency movements between each Federal 
reserve bank and the member and non- 
member banks in its district. Since the 
underlying data are cumulative, comparison 
between any two points on the curve for any 
district indicates the amount of the net inflow - 
or outflow of currency during the intervening 
period. As already stated, the charts give only 
an approximate measure of changes in the de-. 
mand for currency for local use in the districts, 
owing to the fact that complete data on inter- 
district currency movements are not available. 
The charts, however, reflect accurately changes 
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in currency demand as it reaches the Federal 
reserve banks from whatever source and, there- 
fore, give a complete picture of the influence 
exerted by these changes on credit conditions 
in each Federal reserve district. 


Note on derivation of district currency figures.— 
The sources of information utilized in deriving the 
series here presented are the balance sheets of the 
Federal reserve banks, the records of the gold settle- 
ment fund, certain special reports made to the board 
by Federal reserve banks with reference to (1) gold 
deposited and withdrawn and (2) certain transactions 
between the reserve bank and the Treasury, and reports 
from the Bureau of the Mint on gold bullion sales by 
certain of the mints and assay offices, and from the 
Comptroller of the Currency on new issues of national 
bank notes. 

The manner in which the net currency movement in 
or out of a reserve bank is derived is illustrated below 
by an example showing the derivation of the $10,940,000 
inflow of currency at the Federal Reserve Bank of 
York for the week ending October 17, 1928. This 
figure is derived by ascertaining, first, the change for 
the week in the reserve bank’s total cash, and then 
the amount of this change that resulted from operations 
which did not involve receipts and payments of currency 
between the reserve bank and other banks in the dis- 
trict. The balance of the change in cash, therefore, 
measures the net inflow of currency to the reserve bank 
from other banks in the district. 

Some currency that passes into and from circulation 
does not go through the reserve banks but through 
the United States Treasury and certain of its agencies— 
the Bureau of the Mint and the Comptroller of the 
Currency. For example, in the illustration given 
below, $30,000 of gold certificates and coin was received 
by the New York assay office in payment for gold 
bullion sold. Since these currency movements, which 
are relatively small in volume, are in all essential 
respects of the same nature as currency movements 
through the reserve banks, they have been included 
in the calculations for the district in which they occur. 


(CALCULATIONS FOR NEW YORK District, WEEK ENDING OCTOBER 


»1 


Actual increase in cash holdings of Federal 
Reserve Bank of New York !___.._- Avnieesa 
Net result of o tions that have the effect of 
increasing cash holdings of New York Federal 
Reserve but are not in the nature of 
currency receipts from other banks in the 
district: 
Excess of cash receipts from the Treasury 
(or from other reserve banks on Treasury 
account) over payments to the Treasury 
(or to _ reserve banks on Treasury 
t 


.- $24, 930, 000 





CALCULATIONS FOR New YorRK District, WEEK ENDING OCTOBER 
, 1928—Continued 


Net result of operations, Re PR eens pee 
Excess of imported gold deposited with this 
sold by this ae rf 


reserve 

aiiacumiee from this bank for export, and 

@) gold sold by this bank to other banks in 
this d istrict for use in industry and the 


7, 370, 000 
47, 850, 000 


Excess cash payments by this bank 
(own account) to other reserve banks 
over receipts (own account) from other 
reserve banks 3 28, 970, 000 

Net increase in cash seouitinn Sees from censeetions 
not in the nature of currency and pay- 
ments between the New York edenal Reserve 
Bank and other banks in the district. 


Increase in cash resul from net receipts of 
currency at the New York ra. Reserve 
— from other banks in the d 


Excess of Federal reserve notes of New York 
Federal Reserve B: returned from cir- 
culation over notes of this bank put into 
circulation 4 

Excess of currency id coin and gold 
certificates) received by New York assay 
office in payment for gold bullion sold 
chiefly for use in ind and the arts 
($30,000) over new issues of national bank 
notes put into circulation (ship direct 
to issuin —— banks) by the Comp- 
—— 0 Currency «hag in this 


Net inflow of (decrease in demand for) currency 





1 Underlying data as follows: Oct. 17—total gold poner en $811,832,000; 
reserves 0 than pe (legal tender notes, silver certificates, standard 
silver dollars), $22,038,000; nonreserve cash (nat tional-bank notes, Federal 
reserve k notes, subsidiary silver, nickels and cents), $16,386,000; 
ben age reserve notes a other Federal reserve banks, af 395,000; to 

, $857,631,000, Oct. 10—total gold reserves, $788,0 79,000; reserves 
a than gold, $ $21,055,000; nonreserve cash, $15,403, 000; Federal reserve 
"ifn imprted gold i Gopstedy the porting ban, rec 

go. y n y 

with. the New York assay eo requently the Treasury 
check received in payment is ee te Sepesied 
bank. Such checks are included in im gold ‘‘deposited with 
this bank” and an ——_ easement made in the figures relating 
to transactions with the Treasury. 

3 The receipts and payments here eomiet = are exclusive of those which 
arise from the daily note settlement ——o reserve banks and which 
themselves elsewhere in the calcu 3a gea 

‘4 Difference between notes of this bank in circulation on Oct. 17 ($337,- 
556,000) and Oct. 10 ($342,420,000). 

80 y notes representing additions to — issues are here taken 
into account. hen notes are reissued to take the place of old notes 
which have been (by charge to A, bank 5 per cent nore 
tion accounts kept with the Treasury) natio: $ are requ 
bring their redemption accounts up to the required limits, and the 

necessary transfers of funds to these accounts eee wae oa 
the reserve banks; they are effected by payment to the Treasurer through 
the gold settlement fund: Thus the reissuance of national-bank notes is 
in effect registered elsewhere in the calculation—in change in cash hold- 
ings of the reserve bank. 
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A summarization of provisions in State laws 
relating to banking reserves is given on pages 
778-805 of this issue of the ButuetiIn. Com- 


arison from State to State of these provisions 
is rendered somewhat difficult not only by the 
classification of banking institutions 


Mes g 
— or expressed in the provisions, but as 
well by the varying terminology of the State 
banking codes and the overlapping of require- 
ments imposed under different enactments and 
amendments of these codes. The considerable 
variation from State to State shown in the re- 
serve percentages designated for different 
classes of institutions and in the proportion 
required or permitted of vault cash and of bal- 
ances in reserve depositary banks, or of invest- 
ment of reserve funds in certain securities, 
indicates clearly that State banking codes have 
developed more or. less independently of one 
another and with reference to local conditions 
and banking experience. Nevertheless, a gen- 
eral similarity of provisions as regards the char- 
acter and amount of reserves is in evidence, and 
it will be found on comparison with earlier sum- 
maries of reserve provisions in State laws that 
the legal character of bank reserves has not on 
the whole changed very materially in recent 
years.' Some of these general characteristics 
are noted in the paragraphs following. 
Classification of institutions.—In a number 
of States the laws specify reserve requirements 
for banking institutions generally, without dif- 
ferentiation of requirements with reference to 
the character of the institution. The require- 
ments are imposed indifferently upon ‘any 
bank” or “all banks,” or “all banking com- 
panies,” or, more specifically, as in the case of 
Pennsylvania, upon ‘all banks, banking com- 
panies, savings banks, savings institutions, and 
trust companies authorized to receive deposits 
which are incorporated under the laws of Penn- 
sylvania,” or still more inclusively, as in Ala- 
bama, upon “all banks, firms, persons, and 
corporations doing banking business.” 
ere two or more general classes of insti- 
tutions are designated, separate provisions may 
be made respectively for commercial banks, 
trust companies, mutual and joint-stock sav- 
ings banks, reserve depositary banks, institu- 
tions located in cities of specified size, or in 
centers designated by State laws as reserve 
centers, and institutions operating with a speci- 


1The board published tabular summaries of reserve provisions in 
State laws similar to the present summary in the FEDERAL RESERVE 
BULLETIN for March, 1924, and October, 1917, and in its Annual Report 
for 1915, pp. 104-113. 








PROVISIONS OF STATE LAWS RELATING TO BANK RESERVES 


fied amount of capital, or operating as members 
of the Federal reserve system. 

While the provisions generally relate to bank- 
ing institutions incorporated under State laws, 
the classifications are in some instances ex- 
tended to cover unincorporated persons or firms 
engaged in banking. 

t is specifically provided in some States 
that provision for commercial banks, or trust 
companies, or savings banks, shall apply to 
commercial, or trust, or savings departments in 
any banks operating such departments, and 
very generally lower reserve percentages are 
designated for time or savings deposits than 
for demand deposits in commercial banks and 
trust companies. 

Member and nonmember State banks.— 
Comparison with earlier summaries prepared 
by the board indicates that in general the 
classifications implied or expressed in State 
laws—i. e., the incidence of reserve provisions 
in State laws with respect to the character 
and location of institutions affected by specific 
reserve provisions—has continued throughout 
the period since the establishment of the Fed- 
eral reserve system with relatively few material 
changes. One change of importance is asso- 
dated with the establishment of the reserve 
system itself, and is found in those provisions 
of State laws which authorize State banking 
institutions to become members of the reserve 
system and to comply with the reserve re- 

uirements of the Federal reserve act in lieu of 
the State law requirements. Forty-six of the 
48 States have expressly or by implication au- 
thorized State banks to become members of the 
Federal reserve system, and some 35 of these 
States authorize banks operating as member 
banks to comply with the reserve requirements 
of the Federal reserve act in lieu of the State 
law requirements. Illinois, one of the two re- 
maining States, has enacted no reserve provi- 
sions whatever for its banking institutions, the 
requirement of reserves in this State being left. 
as an administrative matter within the discre- 
tion of the State auditor. Florida, the one 
remaining State, has not legally authorized for 
its banking institutions membership in the re- 
serve system or compliance with the require- 
ments of the Federal reserve act. .The effect of 
legislation authorizing,Federal reserve member- 
ship and compliance with requirements of the 
Federal reserve act has been to set up a dual 
system of reserves for State institutions in a 
majority of the States. 
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Percentage basis of reserve requirements.— 
The reserve provisions of State laws indicate 
different bases for calculating reserve percent- 
ages, including aggregate deposits, or aggregate 
demand, or time, or savings deposits. Other 
designations found in the statutes include 
“deposits received from other banks,” ‘“de- 
posits subject to check,” “commercial deposits 
payable on demand and subject to check,” 
“deposits in commercial department,” “‘com- 
mercial deposits,” “‘immediate liabilities,” “‘de- 

its and demand liabilities” of commercial 
anks, “general deposits,’ “‘matured obliga- 
tions (of trust companies) and money due and 
payable,” “liabilities to depositors” of banking 
associations and trust companies, ‘‘ deposits ex- 
clusive of public deposits secured as required 
by law,” “savings deposits and time certificates 
having definite time of maturity,” and, in 
Texas, the “whole amount of assets” of savings 
banks. 

Requirements expressed in these terms may 
in given instances apply to all banks in the 
State or to wren p ithe of banks. Ala- 
bama, for example, requires 15 per cent of 
demand deposits to be held by “all banks, 
firms, persons, and corporations doing a bank- 
ing business,” no requirement being specified 
for time deposits of any institutions. Arkansas 
requires “all banks” to hold 15 per cent of 
aggregate deposits, but provides that reserve 
agents shall hold 20 per cent of their aggregate 
deposits. Michigan designates certain per- 
centages of total - sell for commercial banks 
and for savings banks, and a percentage of 
‘‘matured obligations and money due and pay- 
able” for trust companies. ‘All banks” in 
New Mexico are required to hold 12 per cent 
of “general deposits.””’ Banks and trust com- 
panies in New York, including private bankers, 
are required to hold specified percentages of 
their “‘aggregate demand deposits,” no per- 
centages being designated for their time de- 
posits; but it is provided that savings banks, 
savings and loan associations, land banks, and 
credit unions shall maintain guaranty funds for 
the security of their depositors or to meet con- 
tingencies, and it is provided further by New 
York, as by a majority of other States, that 
compliance with the reserve requirements of 
the Federal reserve act, which covers time as 
well as demand deposits, shall exempt member | 
banks and trust companies from compliance | 
with State law requirements. 

In a number of States, however, the reserve 
percentage applicable to a given class of insti- 
tutions varies with the character of the deposits, 





as for example, in Connecticut, which requires 


State banks and trust companies to hold 12 per 
cent of demand and 5 per cent of time deposits, 
and in Kansas, where banks are required to 
hold 15 per cent of demand and 5 per cent of 
time deposits and trust companies to hold 25 
per cent of deposits subject to check and 10 
per cent of time deposits. Similar variations 
will be noted in the requirements of some other 
States. 

It would seem that precise interpretation of 
the reserve requirements of State laws ex- 
pressed in terms such as are noted above must 
in some instances depend upon other provisions 
of the banking codes or upon administrative 
rulings and practice involving the exercise of 
discretionary powers in considerable latitude. 
Further, it may be noted that where the reserve 
requirements relate to total deposits and vary 
with reference to the general character of the 
institution, as a commercial or savings bank or 
a trust company, rather than with the char- 
acter of the deposit, the diversification? of 
activities of individual banks—which may 
carry time or savings deposits and at the same 
time engage in a general commercial banking 
and trust company business—is not fully 
reflected in the reserve requirements of the 
banking code. 

Percentages designated.—With respect to 
the specific percentages designated, the re- 
quirements of the State codes show a wide range 
of variation—for time or savings deposits from 
3 to 15 per cent with 5 per cent most frequently 
designated; for total or demand deposits from 
7 to 20 per cent, the proportion most frequently 
specified being 15 per cent; and for deposits in 
reserve depositaries a somewhat higher range 
of from 15 to 25 per cent. In a number of 
States, including California, Iowa, Kentucky, 
Michigan, Massachusetts, Minnesota, Missis- 
sippi, Missouri, Nebraska, New York, Texas, 
and Utah, reserve requirements are varied 
with reference to the location of institutions in 
larger or smaller cities, or in reserve or non- 
reserve cities. 

Vault reserves——Under the State codes 
bank reserves in the several States may in- 
clude in varying proportions cash or lawful 
money in vault, balances carried with reserve’ 
depositaries, and in some instances assets in 
the form of designated securities. 

The proportion required to be held in the 
form of vault cash varies from State to State, 
and in any given State may or may not vary 
with the character of the institution or of the 
deposit liability. No State requires its entire 
banking reserves to be held in the form of 
vault cash, and in some States as, for example, 
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in Georgia, Mississippi, Montana, North and 
South Carolina, South Dakota, Tennessee, 
Virginia, and Wyoming, no specified proportion 
is required to be in vault. Specified propor- 
tions required in other States to be in vault 
range from one-tenth to two-thirds of the 
reserve required, including such portions as 
three-twentieths, one-eighth, one-fifth, one- 
fourth, one-third, two-fifths and one-half. In 
these proportions, or in some proportion ad- 
ministratively determined, the reserve required 
to be in vault must generally take the form of 
cash, variously defined to include as items, 
lawful money, gold or silver coin and certifi- 
cates, national-bank currency, and Federal 
reserve notes. But one-fifth of the vault 
reserves of Nebraska banks may consist of 
United States bonds at their market value; 
one-half of vault reserves of Massachusetts 
trust companies may consist of United States 
bonds or certificates of indebtedness or of Mas- 
sachusetts bonds; clearing-house certificates 
may be carried in the vault reserves of Penn- 
sylvania banks; and it would appear that in 
Wisconsin and Wyoming balances carried with 
other banks may be counted as vault reserve. 

Balances and other reserve items.—Reserves 


not held in vault must commonly consist of 
balances in approved reserve depositaries, or 
as the law may provide, in any bank in the 


State or any such bank having a specified 
capital and surplus, or any national bank lo- 
cated in a reserve city, or any member of a 
clearing-house association of designated cities, 
or any correspondent bank, or any bank lo- 
cated not more than 100 miles from the de- 
positing bank, or more inclusively any solvent 
bank, Federal reserve banks being specifically 
designated in some States. The proportion 








designated for reserve balances varies inversely 
with the proportion of reserves required to be 
in vault cash or permitted to be invested in 
certain securities. 

More than one-third of the States permit 
banks of one kind or another to carry some 
portion of their reserves in holdings of securi- 
ties. One-half of the reserves of California 
savings banks may consist of United States 
bonds; Colorado banks of all classes may hold 
30 per cent of required reserves in the form 
of Liberty bonds or United States certificates 
of indebtedness; one-sixth of the required re- 
serves of Connecticut banks may consist of 
bonds which are legal investments for savings 
banks; Delaware banks miay hold one-half of 
their required reserves in United States obli- 
gations to the amount of 90 per cent of the 
face value of such obligations. And similar 
provisions, in some cases covering State and 
municipal securities, are found in the laws of 
Oregon, Pennsylvania, South Dakota, Florida, 
Georgia, Idaho, Kansas, Louisiana, Maine, 
Maryland, Massachusetts, North Dakota, Okla- 
homa, Vermont, and Wisconsin. 

Miscellaneous provisions of State laws.—In 
the summary of reserve provisions of State 
laws some detail is given covering procedures 
for enforcement of regulations in event of fail- 
ure of any bank to maintain the required 
reserves, the usual provision being that banks 
shall not during any period of deficiency of 
their reserves make any new loans or discounts 
(except of sight drafts) or pay any dividends. 
Provisions for maintenance of guaranty funds 
for the protection of depositors in certain 
States are noted and finally certain miscella- 
neous statutory provisions with such explana- 
tory comments as have seemed to be required. 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 


Volume of production and distribution of 
commodities increased seasonally in September 
and was larger than a year ago. There was 
a further advance in the general price level. 
Loans of member banks in leading cities in- 
creased in September and October in response 
to the seasonal demand for commercial credit. 

Production.—Industrial production increased 
further in September, and the output of manu- 
factures was in larger volume than in any 
previous month. Factory employment and 
pay rolls also increased. Production of iron 
and steel and of automobiles was unusually 
large during September and October, although 
there has recently been some curtailment of 
operations in these industries. There were 
also increases in September in the activity of 
the textile, meat-packing, and tire industries, 
and in the output of foot petroleum, and cop- 
per, while lumber production showed a decline. 

Building contracts awarded, after declining 
in volume for three months, increased consider- 
ably in September and exceeded all previous 
records for that month. The increase was due 
chiefly to certain large contracts for industrial 
During the 


plants and subway construction. 
first three weeks of October awards exceeded 
those for the same period last year, the excess 
being especially large in the eastern districts. 
Department of Agriculture estimates of this 
year’s crop yields indicate that the production 
of all crops in the aggregate will exceed last 


year’s output by about 5-per cent. The corn 
crop is estimated at 2,903,000,000 bushels, or 
5 per cent above last year’s production. The 
October 8 estimate indicated a cotton crop of 
13,993,000 bales, or 446,000 bales less than was 
forecast on September 8, compared with a yield 
of 12,955,000 in 1927. 
Trade.—Department-store sales increased 
considerably in September and were larger than 
a year ago, reflecting in part the influence of 
cooler weather. Inventories of department 
stores at the end of the month were smaller 





than on the same date of last year. Wholesale 
distribution in all leading lines except meats 
was somewhat smaller than in September, 
1927. Freight-car loadings showed more than 
a seasonal increase in September and continued 
large in October. Shipments of miscellaneous 
commodities in recent weeks have continued 
in larger volume than in previous years. 

Prices.— Wholesale commodity prices in- 
creased further in September, and the Bureau 
of Labor Statistics index advanced to 100.1 per 
cent of the 1926 average. Increases, which 
were largest in farm products and foods, oc- 
curred in nearly all groups except hides and 
leather and textiles, which showed slight de- 
clines. Since the latter part of September 
there have been decreases in the prices of live- 
stock and meats, grains, wool, and hides, and 
= in cotton, silk, rubber, and. iron and 
steel. 

Bank credit.—Demand for bank credit for 
commercial purposes increased between the 
middle of September and the middle of October, 
reflecting seasonal activity in trade and the 
marketing of crops. There was also a growth 
in loans to brokers and dealers in securities, 
though total loans on securities of reporting 
member banks showed little change. 

During the four weeks ending October 24 
a growth of about $40,000,000 in the total 
volume of reserve bank credit in use was due 
chiefly to continued increase in the demand for 
currency, offset in part by a small inflow of 
gold from abroad. Reserve bank holdings 
of acceptances increased by about $140,000,000 
during the period, while the volume of dis- 
counts for member banks declined by about 
$100,000,000. United States security holdings 
remained practically unchanged. 

Open-market rates on commercial paper 
and on bank acceptances remained unchanged 
between the middle of September and the 
latter part of October, while rates on security 
loans declined in October. 
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RESERVE BANK CREDIT OUTSTANDING AND PRINCIPAL FACTORS IN CHANGES, BY WEEKS 
[Weekly averages of daily figures. In millions of dollars. For monthly data see pages 753 and 810.] 
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PREVAILING RATES CHARGED CUSTOMERS BY BANKS IN PRINCIPAL CITIES 


The rates shown are those at which the bulk of the loans of each class were made by representative banks 
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BANKERS’ BALANCES OF REPORTING MEMBER BANKS IN LEADING CITIES 


(Monthly averages of weekly figures. In millions of dollars] 
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1 Figures collected and compiled by American Acceptance Council. 





reported by 24 dealers to the Federal Reserve Bank of New York. Prior to May, 1928, reports 


1 Paper maturing within 7 months. Figures 
were received from 25 dealers and prior to January, 1928, from 26 dealers. 
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BROKERS’ LOANS 


BROKERS’ BORROWINGS ON COLLATERAL, IN NEW YORK CITY, REPORTED BY THE NEW YORK STOCK EXCHANGE 
(Net borrowings. In millions of dollars] 
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LOANS TO BROKERS AND DEALERS IN SECURITIES MADE BY REPORTING MEMBER BANKS IN NEW YORE CITY 
{In millions of dollars. Monthly data are averages of weekly figures) 


| Demand and time loans | Demand loans Time loans 
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COMMODITY PRICES, SECURITY PRICES, AND SECURITY ISSUES 


WHOLESALE PRICES, BY COMMODITY GROUPS! 
[1926 = 100} 
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1 New index of Bureau of Labor Statistics. 


PRICES OF FARM PRODUCTS AT THE FARM! SECURITY PRICES 
* August, 1900-July, 1914= 100) 





Common stocks ! (1926 =100) 

Month or week 394—Cis 325 36 | A 
ae stocks || indus- | 33rails | public | Price of 
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| Grains po combined trials utilities | 4° #ssues 
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November... 129.6 || 
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February - -- 132.3 || 
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1 Index of common stock 1 market values (revised series) computed by 
Standard Statistics Co. from closing prices on Friday. 


FOREIGN CAPITAL ISSUES 
{In millions of dollars) 
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1 Index numbers of Department of Agriculture. 
DOMESTIC CAPITAL ISSUES 
{In millions of dollars} 





January-September 








| 
| September, 
| January-Se 
| September, eanery-Capteenner | 1928 ro 
\ 


| Class of issue 
1928 1 
Class of issue | 7 - Gov- Cor- Gov- | 








| po-  ern- | Cor | | Com 
Re- | Re- ’ rD- | po 
fund-| New |Refund-) New | fund- ment rate 
ing | s | | ing - ; gh Meanie Reyer 
ae 701.2 386.5 


| Pevncteg 
39.1 4,199.3 | 1,406.8 4,512.1 |1,363.5 | wow icone ! 8 | 613.2 346.6 


” | Europe . 6 | 191.4 | 123.2 
Corporate issues 4 37.1 3,198.7 | 1,387.5 3,360.5 |1, 248.4 : 
Bonds and notes— | } — and Newfound ae 
a... ; 1,531.7; 960.3 2, = 0 1, = ~s Latin America t . “ 
ort-term ... ; . 6 2. ; , y . : 
Stocks ; 7| 7 | "9 1,033. 8 | | Ps 3 ae States insular 
L | 40.1 54. 6 | | 92.8 
Municipal issues 2. 0 L .3 1,097.1) 22 
Total new and | } Total Government and 
refunding.... q 5, 875.7 corporate 
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PRODUCTION, EMPLOYMENT, AND TRADE 


Gates & numbers of the Federal Reserve Board] 
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| nie tion of clos na © | Factory | Factory Daas ir ~ Ba | ” | 
\produce -|¢ miner ot Spey ba} ee load- | | | pers 
Year and month | tion’ | ,!%, | “alst | ment | Unad- | Ad- | ings! | Unad-| Ad- | Unad- | Ad- | Unad-| Ad- 
| | | justed | justed | | Justed | justed justed | justed "Tasted justed 
| | | | } ! 
| Mo. av. 1923-1925=100 | Mo. av. 1919=100 Monthly average 1923-1925= 100 
| l 
ANNUAL INDEX | 
| 84 77; 100) = 100 arene | 110}........ re |, ee 
87 89 103 124 op eer Te |S eee OE lictecoens BE iikincese 
67 70 | 82 | 84 | rg a 79 TED nendul 3 ne tBicense 
87 74 | 90 | 80 | 77 imanese* | 86 3 seer: ee versoanal 
101 105 104 113 9 seeeenserseaey 100} 201 |........ TD Liisdcowerl. ;. 2 Wetbbeatia 
04 v6 95 104 OB hicdekiiend 98 98 |........ OF Rinitivcnes 101 |....... w 
105 | 09 95 i _ arowr 103 | 201 |........ | ee UE biidicties 
108 107 96 | 109 | __ peso Ee tees 5 108 |... 
106 107 92) 105 | 128 |. mm; j........ 106 |......... 108 [........- 
| | | 
88; 983/ 96 105/ 108 9, 97) 87 95 100; 97 104| 102 
84 | 92 | 93 100 101 91 92 | 82 91. 04 100 | 97 100 
s2; o2| | 92| 87 8 92 93 72 6%) 9 100 
88 | 92 | 89 96 89 8 | |) 105 95 | 74 95 | 96 100 
93 | 97 91 99 87 9 8, 18! 101) 93 100; = 105 101 
l 95 89 93| 103 103 100 9; 8 99 111 | 95 111 | 101 
97 96 92 | 101 95 103 | 99 | 97 111 | 101 113 | 100 
| 102} 100 04; 106 83 4 8=©100, 88; 101 168 100 04 | 100 
| } | | | 
| 106) 106 4% 108 75 101-108 93 = 102 86 | 98 | 90 102 
: | 106; 100 96 09 76 104 108 97; 101 80; 103 96 101 
4 | 106 96 % | 110 120 107; 100| 109; 100 9 103 104 101 
; 103 | 98 96 1 138 112; 104 100 106 | 102 106 101 
| 108} 104 95 | 107 124 115| 105 90 99 100; = 101 102 | 100 
| 103} 101 94 | 105 137 125| 101 91 100 100 97 | 100 
| 103; 104 93) 102 133 1238 = 101 04) 102 15 100 94 | 101 
| 102} 108 94/ 105 149 1 105; 113; 101 73 | 101 98 102 
| 104 | 90 95| 104 138 135, 102, 117| 100 | 102 06 102 
} 107 | 91 | 97; 111 129 129, +100; 12%| 105 129' 39110 111 101 
| 100 | 94 | 97; 112 116 127| 104 99 100 114 104 115 102 
| 110] 93 | 97; 12 129 138 105 89 ve 178 | 106 | 97 103 
| 109 | 92 | 9% 8©=—_:107 1 46) = 102 94/ 102 89| 106) 93 | 105 
108 | 96 | 97; 112| 106 145| 104 97; 101 81 105 | 98 | 103 
108/ = 106 | 97; «18 146 128; 105, 107| 100 102 101; 107 | 104 
107| 106 | %| 110| 139 120; = 107 94 97 103 103 | 107 | 103 
| 107] 106] 96; 100; 134 125 108 91! 9 107 107, (108 | 101 
107 | 106 | 95 | 109 | 133 125; 100 91 | 99 101 102 98 101 
| 107) 107 | 93| 104 126 124 108 21) (7 78 104 4 101 
11} = 109 | 04 108 148 131| 108| 107 97 107 97 | 101 
|} mz) m1] 96 108 137 130, 109; 117) 100 101 100; 107 | 108 
110 115 | 96 112 126 12% | 100; Ill, 94 124 110; 14 108 
| 106 118 | 95 109 119 130) 108 97 98 121 106; = 117, 104 
103 119 4 108 131 136) 18 54 95 184 110 96 | 102 
105 116 92 102 94 123| 105 86 04 89 106 92 108 
107 118 94 109 96 131 109 91 95 83 107 97 102 
110 118 04 110 151 131 109| 103 96 100 105 106 103 
| 100} = 104 93 108 147 128 108 90 98 111 105 106 102 
| 1) 108 93 108 135 12% 107 88 95 102 103 103 101 
108; 104 92 106 154 144| 104 87 93 101 103 | 97 100 
106 | 100 91 101 130 128; 101 88 95 75 104 4 101 
107 106 91 104 135 119, 104) 1 100 111 97 101 
105 105 92 104 127 121, 104| 112 96 100 108 107 108 
| 103) 105 92 105 137 137, 101} += 106 91 119 6; 13 108 
98 101 90; 101 114 125 93 95 122 107 116 108 
99 103 s9/ 102 116 121 94 82 93 186 111 96 102 
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| 106 103 88 | 98; 104 137-100 87 4 88 105 91 108 
| 810 103 | 89 104 113 155 | 102 93 7 85 108 101 
| M0 105 90 105 144 125| 103 99 93 103 105 103 100 
| 110) 103 89} 108 157 136! 104 86 89 102 104 104 100 
| nO} 105 89| 104 163 152 106 89 96 107 104 101 
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Se ia 88 | 100 142 139| 102 87 | %93 78 108 g2 
| 114) = 105 90| 104 126 111| 104) 109) 98 85 106 100 
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1 The indexes of production and car loadings are adjusted to allow for seasonal variation; the one of ay orate openee wholesale distribu- 
tion, and department-store sales and stocks are shown both with and without seasonal adjustmen 
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INDUSTRIAL PRODUCTION 


INDEX OF INDUSTRIAL PRODUCTION PER CENT PER GENT 


140 PRODUCTION OF and 
[Index er us, oftaent for seasonal variations. MANUFACTURES AND MINERALS 
923-1925 average= 100] 
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INDEX OF PRODUCTION OF MANUFACTURES, BY GROUPS 
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certain months, index numbers of Pree maney production, together with group indexes for capetes com- 
dustrial production is computed from figures for 60 statistical series, 52 of manufactures, and 8 of 

snes Se he Glas Bean fr Bos Ey ape ne eee varia- 
and industries have been ted in accordance with their relative im sources of data and 

bed and monthly inden for the above groups were published in the BULLETIN for “Be and March, 1927. 
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PRODUCTION OF MANUFACTURES, BY INDIVIDUAL LINES 





| Septem- | August, | Septem- | Septem- | August, | Septem- 
| ber, 1928] 1928” | ber, 1927 
| Leather and products: 
105 | 106 95 | Leather, —T 
130 | 122 98 | Sole leathe 

114 129 | 
Wool— 

Pp 96 98 

Machinery satay i 79 91 Boots and shoes 

Carpet and rug ea activity !- 86 88 | nm, clay, and glass: 


Deliveries 42) ~~‘ Brick— 
R. .. ww Sinica ipeaiaiaiy 7 104 
Food p 


Stonghtering and meat packing— 
Hogs. 
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ber, 1928 1928 " | ber, 1928 
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Paper board ive. 
Wood pulp, mechanical | Rubber tires and tubes: 
Wood pulp, chemical Tires, 
Paper boxes. ... 
Newsprint ption | Toor products: 


ber: gars 
Lumber, cut. 97 || Cigarettes 
Flooring Manufactured tobacco and snuff. -- 
Tessaperteeinn equipment: 
Automobiles. . 
Locomotives. - 
Shipbuilding 


















































1 Without seasonal adjustment. * Revised. 


FACTORY EMPLOYMENT AND PAY ROLLS 


{Index numbers without seasonal adjustment. Monthly average, 1919= 100} 
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Nots.—This table contains for certain months general index numbers of employment and pay rolls, together with group core for important 
industrial components. The general index is a weighted average of relatives for 34 way industries. The method of construction was 
described in detail.and indexes for the above groups since January, 1919, were published in the BULLETIN for Mav, 1925. See also p. 668 0: 
BULLETIN for September 1925, for eertain revisions. 
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BUILDING CONTRACTS AWARDED PER CENT 
[Index numbers based on value of contracts. Monthly average, 


1923-1925= 100] 
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BUILDING 
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adjustment 
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1925 | 1926 | 1927 | 





BUILDING CONTRACTS AWARDED 
meme With Seasona/ Adjustment 
— Without Adjustment 
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BUILDING CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS 





York delphia land mond 


38, 519 
34, 456 
36, 370 
69, 918 


BUILDING CONTRACTS AWARDED, BY TYPES OF BUILDING 
[Value of contracts in thousands of dollars] 


Resi- Indus- | 


Com- 


dential trial | mercial 
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41, 039 | 
48, 546 





76,915 | 119,741 
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[Value of contracts in thousands of dollars] 





Federal Reserve District 


Phila- Cleve- Rich- Minne- | Kansas 
Atlanta Chicago St. Louis apolis | City Dallas 
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BUILDING PERMITS ISSUED, BY FEDERAL RESERVE 
DISTRICTS 


Public [Value of permits in thousands of dollars] 


works | - OR : eet 
and 


publie Number | Septem- | August, | Septem- 


utilities Federal reserve district | ‘of cities | ber, 1928 1928 ” | ber, 1927 


217,626 | 259,530 236, 062 


8, 438 8, 500 
72,056 106, 932 
Philadelphia 11, 100 16, 690 
Cleveland 15, 624 21, 519 


PENG . 6c ccccccccceadsas~ 13, 226 8, 399 | 


8, 289 7, 627 
42, 857 41, 187 
6, 067 7, 790 


Minneapolis 4, 421 3, 591 
Kansas City 8, 021 | 7,478 
Dallas | 5, 620 7, 261 
21, 907 22, 557 23, 834 
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&.—Figures for building contracts awarded are for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. 
Adjosted indexes by months from 1910 to date given in the BULLETIN for August, 1927, p. 563. 
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TRADE AND DISTRIBUTION 


FREIGHT-CAR LOADINGS, BY LINES 

[Index numbers, adjusted for seasonal variations, 1923-1925= 100) PER CENT ; i 
i —a WHOLESALE. DISTRIBUTION 
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— Without Adjustment 


i| | | 70 bw 
sccaliestGaaapeian RLS nied J eee Ee ee 1924 1925 1926 1927 1928 
For description and early figures see p. 562 of August, 1927, BULLETIN. 
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INDEX OF WHOLESALE DISTRIBUTION—NINE LINES OF TRADE 
[1923-1925 average= 100) 


Sales witb seasonal adjustment Sales without seasonal adjustment 
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110 
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77 
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* Revised. 


Note.—The basic data used and the methods of construction of the index of wholesale distribution were described and monthly indexes from 
January, 1919, to October, 1927, were published in the BULLETIN for December, 1927, pp. 817-828. Indexes of sales of furniture rev in May, 1928. 





NOVEMBER, 1928 FEDERAL RESERVE BULLETIN 








DEPARTMENT STORES: SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS 
{Index numbers. Monthly average 1923-1925= 100) 


Federal Reserve District 








| | 
Phila- | Cleve-| Rich- | At- St. 

delphia; land mond | lanta | 
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Sales (adjusted): 
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Sepestsher..............- 
Stocks (unadjusted): 
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September-____- 
Stocks (adjusted): 
1927—M 
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1 Monthly average in 1925= 100. 
Note.—For description of indexes given in this table see BULLETIN for February, 1928. 


SALES OF CHAIN STORES AND MAIL-ORDER HOUSES! 
{Index numbers of sales. Monthly average 1923-1925 = 100] 


Number of stores Sales without seasonal adjustment’ Sales with seasonal adjustment 


Septem- | August, | Septem- | Septem- | August, Septem- Septem- August, _ Septem- 
19 


ber, 1928 
| 





ber, 1927 | ber, 1928 | 1928 ber, 1927 | ber, 1928 1928 ber, 1927 





= 


Grocery 
5-and-10-cent _ - 
Apparel... _- 


— 


141 
192 
141 
107 
115 ~ 


~ 
—_ Te OO Ore 


119 | 


(1) 22 | 2127 118 | 1122 


Mail-order houses. . - 


1 It is to be noted that some of the reporting mail-order houses have been establishing throughout the country during recent years an increasing 
number of branch stores in which sales are made ‘‘over the counter.’”’ Changes in the volume of sales by these firms, therefore, no longer 
measure changes in sales through the mails. 

2 Including sales made through branch stores. 


Note.—For description of indexes given in this table see BULLETIN for April, 1928. 





BANK SUSPENSIONS, BY CLASS OF BANK 


[Amounts in thousands of dollars) 


All banks |atember Denks| Nonmember 
Total | Total | Total 
Num) “Ge Num "ae 


Num- e- 
ber | posits 


posits 
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COMMERCIAL FAILURES, BY CLASS OF ENTERPRISE! 
{Amounts in thousands of dollars] 
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\| | | 
Month | lmann-| Agents, | \M 
/Total factur-| ing \brokers,| Total | 
| ing | | ete. 


Liabilities 























z 





PANLP SSS 
tt OO ST 
SSese8 





N NABNAN 


193, 891 | 





12,721 | 
20, 767 
19, 399 
9, 910 

968 | 


6, 
15, 209 





— 
PND PANS © 


on 
So 
= 
o 


Sgeeeses 18 


ae 


IEE pth ceesacsnceed | 


6,076 | 
21| 6, 
September. -- | 8,816 


Total, 9 months..| 332 | 106,793 51 


_ 
i 





281 | 


74, 768 


BANK SUSPENSIONS! IN SEPTEMBER, 1928, BY DISTRICTS 


[Amounts in thousands of dollars] 


| Scie: | all Sie iieas 
|| Member 
All banks i banks ? 
Federal reserve district} 00 |)__ eee 
Num-| Total ||Num-| Total \Num- 
ber [deposits*|! ber |deposits*! ber 
is 1} as an ie 


| Nonmember 
banks 


Total 
deposits* 





Philadelphia....___.-.| 
Cleveland 














1 Banks closed to the public by order of supervisory authorities or by 
the directors of the banks on account of financial difficulties. 

2 Includes 3 national banks with deposits of $3,239,000 and 1 State 
member bank with deposits of $567,000. 

+ Figures represent deposits for the latest available date prior to the 
suspensions and are subject to revision when information for the dates of 
suspension becomes available. 


’ Total... 








| 





se 





23E88E 


a 
= 
@ 





— [cel anal nell anal eel eel el el 


- 


BBSSeslssRs 


- 
ey 
| CO tT =o i 


Srrmrmrrrrrs 
EPP EE SA Pet st J 


ee 





=| Bess 


Bp 
S| pppereper epee 


1, 110 409, 233 | 158, 044 





z 


| | 
2, 465 122). 51, 290| 19,996 24, 530 
2, 035 116) 46,941) 10, 518) 23, 406 
~_ | 2148 | || 22/368) 28° 191 
April......| 1,968 | | 53,156 25,278) 22, 308 
1, 862 || 13,802! 19, 978 


-| 1, 756 
1 

1, 573) 
October...| 1, 787) 
November | 1, 864 
December.| 2, 162 





February 
March 








|| 12, 786) 16, 949 
135, 51,062) 29,024 16, 733, 


1, 382 520, 105 211, 506 228, 194) 


} } 

47, 634) 14, 870 26, 446 
45,071) 12,751) 24, 952 
46, 124 || 20, 412) 26, 186! 
110 || 16, 236) 16, 049) 

131 || 14, 230! 18, 900) 

109 29,827) 12,723! 13, 781| 

112 || 12,932) 12,899) 

118 | 16,877) 19, 096) 

108 | 14,727) 13, 567 


| 


} 








1928 
January... 553, 144 
468) 127 


ugus 
September 


Total, 9 | 
months _|18,038) 4,379/12,576, 1, 083 373, 194 











| 
'135, 759171, 876 
| 





COMMERCIAL FAILURES, BY DISTRICTS! 
[Amounts in thousands of dollars] 





Number Liabilities 





Foderal reserve | | l a 
strict | Sep- | Sep- 
| tember he tember 
1928 | 1927 


Philadelphia 
Cleveland 


PEP YSpes 


Minneapolis 
Kansas City 











33, 957 | 58, 202 


u 





1 Figures furnished by R. G. Dun & Co. 
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OCTOBER CROP REPORT, BY 


FEDERAL RESERVE BULLETIN 


FEDERAL RESERVE DISTRICTS 


[District figures derived from October estimates, by States, made by the Department of Agriculture] 


{In thousands of units] 





Federal reserve district 


Boston. - - - 

New York._______- 
Philadelphia - 
Cleveland ---___-- 
SS a ee 
PE athtankcccndctkncsne 
ee 
eS ee 
ee: paasena 


Tame hay 


Estimate, 
| Oct. 1, 1928 


| 
Yield, 1927 


Fons 
5, 187 
7, 039 


S | 
"s 


sEeEERR 


Philadelphia 
Cleveland - wr 
Richmond. _._- 
Atlanta... _-_- 
Chicago. 

St. Louis -- 
Minneapolis 
Kansas City---.- 


BB coe a3 90 ap 





1 Includes 7,000 bales grown in miscellaneous territory. 


Corn Oats Spring wheat 


) = mar = 
Estimate, : — 
| Oct. 1, 1928 | Yield, 1927 


| 


Estimate, 
Oct. 1, 1928 


Estimate, 


Yield, 1927 Oct. 1, 1928 


Yield, 1927 


Bushels Bushels 
9, 215 8, 891 
36, 636 35, 230 
24, 844 21, 427 | 
78, 362 108, 286 | 
22, 849 


Bushels 
9, 546 


Bushels 

8, 493 

26, 394 
45, 929 
150, 323 
163, 763 
184, 477 
787, 986 


Bushels Bushels 
92 5 


616, 324 | 


323, 499 
164, 988 
38, 029 
34, 420 | 





"2,773,708 | 2,903,272 | 1,184,146 | 1,452, 966 319, 307 | 


Tobacco Cotton 


| 
White potatoes | 
i. 


| Estimate, 


| 
Estimate, Yield, 1928 | Estimate, | | Oct 1 1828 


Oct. 1, 1928 Oct. 1, 1928 | 
a hres Seren | 


Pounds Bushels _ Bushels Bales 
41, 540 
1,472 
45, 570 
1t8, 752 
679, 211 
158, 885 


Yield, 1927 Yield, 1927 | 


Pounds Bales 
37, 280 
1, 249 
44, 880 
80, 647 
706, 036 
121, 134 
32, 840 
166, 876 


49, 576 








f 
1, 353, 258 , 964 463, 722 12, 955 


Includes 9,000 bales grown in miscellaneous territory. 
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FINANCIAL STATISTICS FOR FOREIGN COUNTRIES 
CONDITION OF CENTRAL BANKS 


[Figures are for the last report date of month] 











1928 | 1927 
“Sep- | Sep- 
tember July | tember 


ae ee |— 





Bank of England (millions of pounds | | | National Bank of Bulgaria (millions 


sterling): of leva): 
Issue - ment— Gold 
Se oe ~¥ bullion Foreign wy etc 
es issu Loans an 
"Gold department— Advances to State 
Gold and silver coin esa 
e 


| Central Bank of Chile (millions of 


pesos): 
pos: . E Gold at home._..............-.-- 
Ratio of gold and note re | pay abroad... 
nna na deposit liabilities | Loans and discounts. 
(pe 3 9 | Note circulation 
Bank oles ot “cae a ’ 3 ‘ .3 |i Deposits 


Currency notes and certificates. — -| 
“ss France (millions of francs): "| = of & —- of Colombia 


Gold at home... 





— 


SESRIp Be 





Re $s 


NAIANWH Wn 








em CO 


Porm 
@amwono On 


S 
ANOWAIS 























Loans 
Note circulation -. 





Czechoslovak National Bank (mil- 
lions of Czechoslovak crowns): 
| Gold and silver 
German Reichsbank (millions of | | Foreign balances and currency... 
reichsmarks): in Loans and advances 
Assets of mand office in liqui- 





Gold abroad 

Reserves in foreign exchange 
Bills of exchange _ checks .. 
ee case 





94 | 
; 630 | Bank of —— (thousands of Dan- 
, 182 
1, 041 





; revere with Bank of England... 
| 4.301 Foreign bills, ete 
| 44 155 Loans and disco 
e — circulation 
e 





Public deposits "S| al ie | National Bank of Denmark (millions 


Other deposits — 
Bank < “a0 (millions of yen): Foreign bills, ete 
Gol Loans and discounts 
yo eens and discounts 840 | 903 | Note circulation 
Advances on forei; i 
Government bon 
Notes issued 70 | | National Bank of Egypt (thousands 
Total deposits 9. of Egyptian pounds sterling): 


Austrian _— Bank (millions of 

















old 
English Government secu. ‘ties_. 
Egyptian Government secu::ties. 
oS bills of the reserve B Note circulation 
Other foreign bills 
Domestic bills 











— —_ of Belgium (millions | | sat ; poresiectot 
Gol 807 Loans and discounts... 
Foreign bills and Lamy in gold. 496 Note circulation 38, | 37, 243 
Domestic and foreign bills | 584 | eo te agp 
he 2, a | Bankers-. .| 1,34 | 2515 

97 |’ 134 97 || th 4, 955 














1 Notes issued, less amounts held in banking department and * New pi 
n currency note account. ‘ Not including 1,535 million lire of gold pledged abroad. 
* New form of bank statement adopted in June. 
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— —— ne 


CONDITION OF CENTRAL BANKS—Continued 


Bank of Finland (millions of Fin- | 


old. 
ered. abroad and foreign 


National Bank of Greece (millions of 
drachmae); ! 
Gold 
Net foreign rope de in reserve _- 
Total foreign exchan 
= obligations 


National Bank of Hungary (mil- 
~— of pengd): 


1d. 
Foreign bills, etc. 
Loans and disco 
Advances to treasury 
Other 


Foreign bills. 


Loans and discounts.............|-....._- 
oS ree See 


Deposits 
oh of) Latvia (millions of lats): 


Foreign exchange reserve 
 pomen 


Note eo alicuiation. - 
Government deposits 
Other deposits 


icy 
Leaus and discounts. 
Note circulation 


Foreign bills 


Note circulation 


Foreign balances and bills 
Domestic credits 

Note circulation 

Foreign deposits 

Total deposits 


Reserve Bank of Peru (thousands of 
libra): 


Gold 
Gold against demand deposits___ 
Foreign exchange reserve... ..-- 

















576 























{Figures are for the last report date of month] 


1928 


Sep- 
| tember 





Bank of Poland (millions of zlotys): 
Gold at home. 
Gold abroad 


Current account of the treasury 
Other current accounts 


National Bank of Rumania (millions | g 
of lei): 
Gold at home 


“21, 052 


State Bank of Russia (note issuing | 
a — as thousands of cher- k 
| 14,810 | 14, 653 
8, 432 | 7,420 
| 81, 777 73,77 
{109, 010 | 99, 633 


August July 





1927 
Sep- 
tember 


407 
195 |} 


17, 363 
7, 440 
76, 838 
102, 657 





National Bank of the Kingdom of ~— 
Serbs, Croats, and Slovenes aod 
— of dinars): 


Tite 





| 
South African Reserve Bank (thou- 
——: of pounds sterling): 
Foreign bills 
Domestic bills 


veg gees 


\ oot nd 


4, 842 
243 





.: - 
2e38 


, 598 
678 
39 

, 705 
, 142 
QRS 





ek 
8/58 


a bills, ete_._ 
Loans and discounts 
— aa. te 


Foreign balances and bills....-.-- 
Loans and discounts 
Note ———. 
Demand depos’ 
| Bank of the Teomabtic of Uruguay 





231 

216 

285 

| 560 

139 98 


47 1 





| Potiad of pesos): 





1 New form of bank statement adopted in May. 


* Foreign balances only. 





'Total Gepesite. 
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CONDITION OF COMMERCIAL BANKS 


{Figures are for the last report date of month except for London clearing banks, which are daily averages} 


1928 


Au- | 
gust | 


Sep- | 
tember 


July 





Nine London clearing banks (mil- | 
lions of pounds sterling): 
Money at call and short notice._. 
Advances and disco 
Investments 


146 
1, 190 
236 
1,749 


142 | 


Six —_— banks (millions of reichs- | 
mark 
Bills 8 treasury notes!_........ 
Due from other banks 
Miscellaneous loans 
Deposits 
ACOUDURROIS. .... ..ccccnesccscosese Senet 


NOVEMBER, 1928 








~ | 
tember |} 





| Joint-stock banks of Denmark (mil- | 
| lions of kroner): 
134 Loans and discounts 
1, 131 Due from foreign 
234 || Due to foreign banks 95 | 
1, 668 |) Deposits and current accounts. -.| 1, 972 | 


1, 873 | 
134 


1, 872 | 
118 | 








Joint-stock banks of Finland (mil- | } 
lions of Finnish marks): 
Loans and discounts 
Due from abroad 


9, 463 | 
291 | 


84 | 
1,975 | 


7, 955 
437 
326 

7,116 











Tokyo banks (millions of yen):* 
Cash on hand. 


SRB 


NYP 
~ 
SABER 


Ss 
& 





_—T 
4 
& 





Banks of Buenos Aires, Argentina | 
(millions of gold pesos): 
Gold— 
Bank of the Nation 
Other banks 
. Other cash— 
Bank of the Nation. -.......-- 
Other banks 
Loans and discounts— 
Bank of the Nation 
Other banks 
Deposits— 
Bank of the Nation 
Other banks 


hree commercial banks of France | | 
(millions of francs): | 
lls and national defense bonds. int ao a al 


12, 659 





Due from correspondents 
Due to correspondents 
Deposits 





| Joint-stock banks of Norway (mil- | 
lions of kroner): 
Loans and 


Due from foreign i 
Due to — banks 
Rediscoun 








| Joint-stock banks of Poland (mil. | 
lions of zlotys): 
Loans and discounts 
Due from foreign banks 
Due to foreign banks. 
ea 





Chartered banks of Canada (mil- | 
lions of dollars 


): 
Gold coin and bullion ¢ . 68 | 


Current loans and discounts 
Money at call and short notice__-. 


Public and railway securities. __- 531 | 
76 7 183 | 


Note circulation 
Individual deposits. ...........-- 
—= reserve against Dominion 

} 81 


- * Revised. 





Joint-stock banks of Sweden (mil- 
lions of kroner): 
and discounts 
Foreign bills and credits abroad. 
Due to — banks 
Rediscoun 








! Checks formerly included under “Acceptances’’ are included under “ Bills and treasury notes” beginning with the March statement. 


? Figures are for August, 1927. 


3 Beginning in November, 1927, figures have been included for 10 banks not previously covered by the reports. 


4 Not including gold held abroad. 
5 Preliminary. 


DISCOUNT RATES OF 33 CENTRAL BANKS 


[Prevailing rates, with date of last change] 





In effect 


Rate | since 


| Country | Rate 
| 


In effect 


= effect 


since— since— 


Country Rate 





64 July 17,1928 || Estonia. --| 
10 . | France....| 
6 | ; | eas 
7 G 10 
5 | Mar. 8, | Se | 
6 | June 21, 1927 || 

5 | June 24,1926 | I 
44) Ape. 21, 1927 | 





744\ Jan. 2, 1928 
| Finland...| 6% Aug. 7, 1928 | 
344) Jan. 
| Oct. 
| May oe 
| Oct. 
July 19, 1928 
5% June 26, 1928 


Japan....... 
19, 1928 — 
4, 1927 | 
13, 1927 | 8 


eden 
| May 17, 1928 i Switzerland. 
| May 13, 1927 | Yugoslavia__| 


1} 


2, 1928 


5.48 Oct. 10, 1927 | Portugal... 


Country | Rate 


| 


L 1925 | South. iivica 





In effect 
since— 


July 27, 1926 





Omen Central Bank of Chile from 6% to 6 per cent on October 22, 1928. 





RESREGSSRARS RARRSSISS | RRRREASERRES 7 ssssss 
03 of of od 0d 0d 05 0d cd od | cnr ¥ 
ibe gadadasgizs 2sii122 


ol i cd odcii cies 


Switzer. 
land 
Private 
discount 
rate 


SISXXeRSsRes Sx | 9 | S992 SS58SES88RRs BASISTET 

Of 03 03 05 0d 08 0d od od wi wi | 5 SonrdtKrs bins x wd ad wid 
| | | Giigiciesese sedeeeas 

Sscebsdéscsssdsu 


Money for 
1 month 


SSSSSSSISR8R2 RSSARRSS | ePPTeeTes 


sterdam) 


‘en 
» 


weer 


Netherlands (Am- 
rate 


Private 
discount 


RASSSRSSSASA LBSSSSEEAEG 
Aces ssrssrsr sdssrsrds 


y) 


MONEY RATES IN FOREIGN COUNTRIES 
money 





Be S 


RSSSRSRRERS SRsbeese2 wo ee eo we 


"seeks 


COS OCR Ree 


Money for Day-to-da: 


1 month 





RRSSSSRBSSEB RREKSSree 
dddiddiis ss sddcdcd gdcesccscdsso 





Private 
rate 


discount 





Be Ne Ne EN 


OMMANNANA ANS 


PEP LOLS 
3 RANAAAAA 


Bankers’ 


allow- 
ance on 
deposits 








S582 SS5SLkessess eesseRnes | RARRSSSSZBNS 
cd aoded 03 0d wi od 04 0d 0d 0d 0d od od od } Sacadrrenrdddd 


z, 
- 
< 
4 
B, 
ma 
S 
re 
fa 
MN 
ps 
F 
ee 
a 
a 
is 
fe 





Day-to-day 
money 





ASRSSRRSRRSH RASSSRSR= | Sk SZuRSRARSSRES SEKSSSEAK 
Sided diviividid wt Wicd od cf cf cd cb od ied ed 








bills, 3 
months 


T: 


R2Ste2seeNses Seaessens | | SSASKNSFLESZ 
gdivieaddvdwiagi dda | 0d 0d wi al wi wi od od od od wi 


Bankers’ 
accept- 


-—* 
eee 


/ 
} 


November...........! 


| 


17172—28—-4 


1926 


September........... 


1927 


January...........-. 
1927 


January.._.........-. 


Norz.—For sources used, methods of quotation, and back figures, see the FrpERAL RESERVE BULLETINS for November, 1926, and April, 1927. 





as 


SSR Re 
SESE EA 
TE 





titinccmencheniel 
Pe itittincnaactinchal 
ET | 


February..........-. 
March 

A 
September........... 
October............-| 
December.........--| 
February............| 


December. ..........! 





_ EP 
December ..........- 


December. .........- 
PO i ciidacnenvee 


NOVEMBER, 1928 
November.._........ 
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GOLD MOVEMENTS 


{In thousands of dollars] 


United States 





| Net 


| um- | Ex- | imports 
| ports | ports 


or @6x- 


(—) 


r 


44, 465 
19, 895 
10, 757 
11, 911 
31, 


12,771 
8, 935 
6, 353 
—11, 465 


SE85E 


SBS88 


~ 
ee 
— 





ASSP-r-pypey 


SSeSEE5 





1 88888s 


South 


Great Britain Africa 


Net Net 


or @x- or 6x- 


ports 
(—) 


— 
oo 
~— 


—18, 899 





— 


pap pstpore 
sUSBSIZSSE 


3 








58 
z= 
oa 


India 


| Net 
imports | imports 
or ex- 


ports 
(—) 


2, 518 
6, 54 
10, 041 


erreriss 





“4 
& | 


6, 080) 


88, 487 157, 905 —212, 279 


S| eppewgenye 
~!i co 
a 





—13, 766) 
—11, 120) 
—94, 853) 
—91, 150) 
—81, 721) 
~79, 932 
—63, 859 
747 
463 

! 


52, 086 
25, 806| 
97, 536 
96, 469 
83, 689 
99, 932 
74, 190 
1, 698 
3, 810} 





MOVEMENTS TO AND FROM UNITED STATES 


{In thousands of dollars] 


1928 


Country of origin October ! 


September 
or destination 3 


Im- 
ports 


Im- 


| lea tr Re Ss calellid 
| 10,173 


Central America 
) ee 


Venezuela 
British India 
China and 


All other countries..|  ? 551 2 353 | 263 


January to 
September 


409 20, 042 
5, 230 | 18, 026) 
8, 010 6, 289) 
29,012 11,760 

487, 18, 746 
10, 569,39, 672 
27,302, 23, 958) 
13, 293, 24, 055) 
36, 302| 19, 233 


—12, 834 
—21, 339 
—18, 303 














MOVEMENTS TO AND FROM GREAT BRITAIN 


{In thousands of dollars} 





1928 


| 
| January- 
| September 
! 
Ex- | 
ports 


Country of origin 
or destination 


September 


Ex- 
ports | 


Im- 
ports 


Im- 
ports 


| 
Im- | 
ports | 


Ex- 
ports 


627 

2, 313 
1,049 

Spain and Canaries_ __-.-.--- 

Switzerland | 

United States 

South America 

British India 

British Malaya. --.-)....-.--| 


272 | 2, 530 | 
All other countries__ 634 | 23,671 | 11,646 


Calendar year 


Ex- 


ports 





19, 233 | 28,247 176,780 181,451 157, 905 
| 








Re ABE 12,724 | 527 | 4,273 | 3,810 100, 026 


1 October figures are preliminary—3 customs districts: New 
St. Lawrence, and San Francisco. a Sie 
Includes all movements of unreported origin or destination. 


535, 216 


York, 
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Par value 


gust 


September -. ‘| 


October 


September - -- 
October .__- 
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FOREIGN EXCHANGE RATES 


{Monthly averages of daily quotations.'! In cents per unit of foreign currency] 





Austria 
\(schilling) 


Bulgaria 
(lev) 


| Belgium 
| (belga) 


13. 90 


Czechoslo- 


vakia 
(crown) 


Denmark 


(krone) 


EUROPE 


England 


(pound) (markka) 


2.52 


Finland 


io) 
g 
8 
= 
“4 


| E 
og 
-— 


8 


Greece | 
ee 


be 
. 


Hungary 
(pengo) 


17.49 





| 


(lira) 


6. 26 


13. 9260 


13. 9070 
13. 8988 
13, 8959 





| Nether- 
lands 
(florin) 


Norway | 
(krone) 


= 
8 


PNYNPNPPPPL 
SESSSSES 


Poland 
(zloty) 


11, 22 


Portugal 
(eseudo) 


108. 05 


2. 5187 | 


2. 5176 


Rumania | 
(leu) 


19. 30 


go $0 99 99 page $2 pe $0 Pa 
SeS52E388 | * 


SEB SBBBBS 
| BSSSSR85 | * 


| 
\| 


7k 


. 


Sel elh ell ool onl oll al ool od 





| BRBERE 





5. 4616 | 


5. 2822 


5. 2764 | 
5. 2688 | 
5. 2607 


5. 2406 
5, 2334 
5, 2303 
5, 2365 


zge85|° 


BN 
L—On 


RSSSRRVRS | B 
2 
Ed 


> 


11. 2096 
11, 2255 
11. 1968 
11. 2133 
11, 2094 
11. 2011 
11. 2053 
11, 2032 
11. 2012 


4. 9456 
4. 2572 
4. 2101 
4. 2207 
4. 4258 
4. 4565 
4. 5260 
4. 4966 
4. 4993 


. 6072 


4 515. 0000 


16. 1798 


sl | € 
& 
B/= | fs 


abetebetet okt 
seZRBSEES 


SOUTH AMERICA 


Chile ‘Colombia 3} Ecuador 


Argentina| Bolivia? | Brazil 


(dollar) 





100. 00 


(peso-gold) (bolivisno) (milreis) | 


(peso) 


32. 44 12.17 | 


(peso) 


97. 33 


(sucre) 





99. 9958 
100. 0382 
99. 966 


7 | 











|AMERICA— 
| continued 


— 


Vene- 
zuela 3 
(bolivar) 





Par value......... 





China | China 
(Mexican | (Shanghai) 
dollar)* | tael)* | 


4.11 | 


China 
(Yuan 
dollar) § 


47. 50 


Hong 


on 
(dollar) § 


47.77 


11.9172 | 12.1712 


12.2115 | 
12. 2038 


12. 1910 
12. 1980 | 
12. 1390 
12, 0779 | 
12. 0860 
12. 0843 


India 
(rupee) 


Japan 
(yen) 


49. 85 


97. 4736 
97. 7944 
98. 2128 
98. 1923 
98. 1046 
98. 1024 
97. 2604 
97. 2596 
97. 5146 








Bie 
& 


44. 7376 | 
45. 6106 | 
45. 7972 | 
47. 7899 
47, 7930 
47. 0840 
46. 9617 | 


SE8E8S 


> 
Fs 





| S2SSSSBB2/8 
= 


46. 1813 
46. 5591 | 


1 Based on noon buying rates for cable transfers in 
suance of the provisions of sec. 522 of the tariff act of 1922. For back figures see BULLETIN for January, 1928, pp. 56-62. 
§ Effective June 25, 1928. 
3 Averages based on daily quotations of closing rates as published by New York Journal of Commeree. 


4 Nominal. 


4 Silver currency. Parity represents 
of silver for 1913. This average price was 
September, 1928, and 


and $0.56533. 


$0.£6347 for October, 1927 


61241 


44, 0600 | 


45. 3688 
45. 4958 
47. 2948 
47.4815 
46. 8483 
45. 

46. 1 


New 


46. 5664 
47. 1468 
47. 7136 | 
46. 6097 
46. 6149 | 
45. 8476 | 
45.0505 | 
3312 | 45. 7832 
36.4541 | 46. 2019 | 


York as certified to the Treasury by the Federal Reserve Bank of New York, in pur- 


old value of unit in 1913 computed by multiplying silver content of unit by New York average price 
$0 r fine ounce, which compares with an average price of $0.58398 for October, 1928, $0.57849 for 
he corresponding London prices (converted at average rate of exchange) were $0.58382, $0.57758, 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIE 
WHOLESALE PRICES 
ALL COMMODITIES 
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“Ghia Duteh | India | Japan | New | pevot 
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September 3 
October | a 187 




















1 New index—1926==100. 4 First of month figures. + New official index. 


Nots.—These indexes are in most cases published here on their original bases, usually 1913 or 1914, as determined by the various foreign statis- 
tical offices which compile the index numbers and furnish them to the Federal Reserve Board. In several cases, however, viz, France, Nether- 
lands, Japan, New Zealand, and South Africa, they have been recomputed from original bases (1901-1910; 1910-1910; October, 1900; 1909-1913; 
1910) to a 1913 base. Index numbers of commodity groups for most of the countries are also available in the office of the Division of Research and 
Statistics and may be had upon request. Further tnformation as to base periods, sources, numbers of commodities, and the period of the month 
to which the figures refer may be found on pages 769-770 of the BULI.eTIN for November, 1927. 
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WHOLESALE PRICES—Continued 


GROUPS OF COMMODITIES 
[Pre-war = 100] 
ENGLAND—BOARD OF TRADE SWEDEN—BOARD OF TRADE 


1927 1927 

Sep- Sep 
June | May tem- | tem 
| be | ber 


142 | | 152 148 
153 } 152 147 

| 138 142 
112 114 


Raw materials for manu- | 
facture in iron and metal | | 
industr | | 113 117 
Paper pulp and paper } | 161 | 158 





w materials for manu- | 
a in leather indus- | 
149; 130 


chemicals 166 | 167 
Raw materials ae. 149 | 137 








626 
615 | 
548 
648 
675 
635 


| | | 
525 5 153 151 
a 156| 153 
Total manufactured goods. 149 | 148 
G ve ‘ Vegetable products 169 | 162 
Animal products 138 | 144 
Textiles 168 | 165 
Wood and paper products. 56 | 156 | 154 
by its — | - = | = 
onferrous metals -_-.....- 
To pe aya = = Nonmetallic minerals 170; 170 


| 
| 
| 
| 
Vegetable 1 145| 150 | Chemicals 160 | 152 
Cattle pane Ree, EE wR, Pee Pel 




















120 115 
142 136 | 
149 155 
136 


Provis 
Total industrial raw mate- | 
rials and semi-finished 


186 


Building material INDIA (CALCUTTA)—DEPARTMENT OF STATISTICS 
be" industrial mend desde viceahe orale 


 preauen®” | 138] 1 137 | sar 
Consumers’ ae 176 : ee 0s AF i 


July Jane | | May | April | = 
ITALY—CHAMBER OF COMMERCE OF MILAN » - pr 
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| 
| 
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pilin 147 | 146 | 
: 132 130) 
150, 148 | 
176 172 | 
155 | 162 
140; 139 | 
102 101 | 
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179| 173 | 
159 | 157 
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= 156 | 
125 | 
a | | 137) 
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(Vi- igium! 


enna) | 


1927 
January-.-.| 
February--| 


August-.__. 
September. 
October - -- 
November. 
December - 


1928 
January... 
February.- 


October 


Bel- 


1927 
January -..| 
February... 
— 


August. -__.| 
September.) 
October. _|.__- 





11921= 100, 
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RETAIL FOOD PRICES AND COST OF 
RETAIL FOOD PRICES 
[Pre-war = 100] 


EUROPEAN COUNTRIES 


LIVING 


OTHER COUNTRIES 





| 
|Greece Italy | Neth-| 
ban all (Ath- (Mi-| er- 
| ens) lan) | | lands 


|Czecho- Eng- | Esto- France 
‘slovakia land? | nia ?3,(Paris) 


625 | 
642 | 
635 
617 | 
565 | 
541 
524 | 
518 
509 
509 
510 | 
513 
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288 





an 
PPPPLH 
ssee 
IEG 

ZS5ESE 





np 
So 


5140 

$141 

3141 

3141 

5140 

3144 | 4142 
8 3140 


151 | § 
152 
151 
152 | 
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156 | 
153 | 
152 |_. 





COST OF LIVING 
[Pre-war= 100] 


EUROPEAN COUNTRIES 


Italy | le Neth- 


Hun- 
th- (Mi-| er 
gary ian) hendal 


Fin- France 


(Paris) 


Ger- | regen 
many ens) 





reese 


prego 
BERSReEs 
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121 I 145 | 
121 | 3144 | 
121 | 3145 | 
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152 | |- 
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Aus- India! _— 
tra- |(Bom-| 
lia | bay) 
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158 | 
153 | 
151 
151 | 
152 | 
| 153 | 
152 


Nor- 
way 


South 


= d >| Africa 
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152 





| 155 | 
| 157 

| 159 | 
| 157 
| 





| 155 








OTHER COUNTRIES 





Aus- 


Can- 
: eS 


ada! 























1 First of ment ‘mun. 


§ Revised on a gold basis. 


Note.—Information as to the number of foods and items included, the original base periods, and sources may be found on page 276 of the 


April, 1925, issue ef the BULLETIN. 
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LAW DEPARTMENT 


Amendment to regulation re rediscount of paper for 
Federal intermediate credit banks. 


The Federal Reserve Board recently amended 
subdivision (d) of Section VI of Regulation A, 
series of 1928, relating to rediscounts by Federal 
reserve banks for intermediate credit banks, to 
read as follows: 


(d) Discounts for Federal intermedime credit banks.— 
Any Federal reserve bank may discount agricultural 
pee for any Federal intermediate credit bank; but no 

ederal reserve bank shall discount for any Federal 
intermediate credit bank any such paper which bears 
the indorsement of any nonmember State bank or trust 
company which is eligible for membership in the 
Federal reserve system under the terms of section 9 of 
the Federal reserve act as amended. In discounting 
such paper each Federal reserve bank shall give prefer- 
ence to the demands of its own member banks and shali 
have due regard to the probable future needs of its own 
member banks. Except with the permission of the 
Federal Reserve Board, no Federal reserve bank shall 
discount paper for any Federal intermediate credit 
bank when its own reserves amount to less than 50 per 
cent of its own aggregate liabilities for deposits and 
Federal reserve notes in actual circulation. Except 
with the permission of the Federal Reserve Board, the 
aggregate amount of paper discounted by all Federal 
reserve banks for any one Federal intermediate credit 
bank shall at no time exceed an amount equal to the 
paid-up and unimpaired capital and surplus of such 
Federal intermediate credit bank. 


Amendment to regulation re bankers’ acceptances. 


The Federal Reserve Board, on October 9, 
amended Section XI (3) of Regulation A, 
series of 1928, which has to do with the 
eligibility for discount at a Federal reserve 
bank of bankers’ acceptances arising out of 
the storage of readily marketable staples, so 
as to provide that warehouse, terminal, or 
other similar receipts securing such accept- 
ances be issued by a party independent of the 
customer ‘‘or issued by a grain elevator or 
warehouse company duly bonded and licensed 
and regularly inspected by State or Federal 
authorities with whom all receipts for such 
staples and all transfers thereof are registered 
and without whose consent no staples may 
be withdrawn.” The entire Section XI of 
Regulation A now reads as follows: 


SECTION XI. ELIGIBILITY 


A Federal reserve bank may discount any such bill 
bearing the indorsement of a member bank and having 
a maturity at the time of discount not greater than 
that prescribed by Section XII (a) which has been 





drawn under a credit opened for the purpose of con- 
ducting or settling accounts resulting from a transac- 
tion or transactions involving any one of the following: 


(1) The shipment of goods between the United 

States and any foreign country, or between the 
United States and any of its dependencies or 
insular possessions, or between foreign countries, 
or between dependencies or insular possessions 
and foreign countries; 
_ (2) The shipment of goods within the United 
States, provided shipping documents conveying 
security title are attached at the time of accept- 
ance; or 

(3) The storage in the United States or in any 
foreign country of readily marketable staples, 
provided that the bill is secured at the time of 
acceptance by a warehouse, terminal, or other 
similar receipt, conveying security title to such 
staples, issued by a party independent of the cus- 
tomer, or issued by a grain elevator or warehouse 
company duly bonded and licensed and regularly 
inspected by State or Federal authorities with 
whom all receipts for such staples and all trans- 
fers thereof are registered and without whose 
consent no staples may be withdrawn; and pro- 
vided further that the acceptor remains secured 
throughout the life of the acceptance. In the 
event that the goods must be withdrawn from 
storage prior to the maturity of the acceptance or 
the retirement of the credit, a trust receipt or 
other similar document covering the goods may 
be substituted in lieu of the original document, 
provided that such substitution is conditioned upon 
a reasonably prompt liquidation of the credit. In 
order to insure compliance with this condition it 
should be required, when the original document 
is released, either (a) that the proceeds of the 
goods will be applied within a specified time 
toward a liquidation of the acceptance credit or 
(b) that a new document, similar to the original 
one, will be resubstituted within a specified time. 


Provided, That acceptances for any one customer in 
excess of 10 per cent of the capital and surplus of the 
accepting bank must remain actually secured through- 
out the life of the acceptance, and in the case of the 
acceptances of member banks this security must 
consist of shipping documents, warehouse receipts, or 
other such documents, or some other actual security 
growing out of the same transaction as the acceptance, 
such as documentary drafts, trade acceptances, ter- 
minal receipts, or trust receipts which have been 
issued under such circumstances, and which cover 
goods of such a character, as to insure at all times a 
continuance of an effective and lawful lien in favor 
of the accepting bank, other trust receipts not being 
considered such actual security if they permit the 
customer to have access to or control over the goods. 

A Federal reserve bank may also discount any bill 
drawn by a bank or banker in a foreign country or 
dependency or insular possession of the United States 
for the purpose of furnishing dollar exchange as pro- 
vided in Regulation C, provided that it has a ma- 
turity at the time of discount of not more than three 
months, exclusive of days of grace. 
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PROVISIONS OF STATE LAWS 


{Notge.—The following summary of the legal provisions in force in the various States on the subject of bank reserves brings up to date a similar 
cited in the last column. The amounts expressed in percentages are based 






























































| Dis- Vault reserve Balances in reserve depositaries 
State trict | Institutions affected Fi bapamenh ro eee i ; 4 : = SB 
| No. q Amount | May consist of | Amount May be carried in— 
Alabama...| 6 
| ' 
| All banks, firms, per- 15 3 . : 
ns per cent of de- Banks and bankers; provided said 
om duing Sauking | mand deposits 2/5 Cash on hand (1). 3/5 balances are payable on demand 
business (1). (1). (1). 
Qe 
Ari lha-t9 Solvent bank ed by th 
rizona----_|11- olvent banks approv y the 
| Aw bank authorized 
| by law to receive | 15 per cent of ag- aay Sg other F rome ein | 
deposits, deal in oops deposits Lawful f aan beaten ans enaned th 
commercial paper,| and demand li- , U it 4 State ‘A af a a ital a: 4 — 
} or to make loans abilities (2). [3 nie States 2/3 of th = ° Pres b 4 ny | 
thereon, and to lend | 20 per cent in cities (2) of ¢ 0 ee 3 + Ob rg 
money on real or over 50,000 (2). pees cm deposit deol to hays 
| personal property (1). in any bank with a capital and | 
| | surplus of less than $200,000 (2). 
| Savings banks (3) 10 Le — <> | 1/4 | Lawful money of 3/4 Solvent banks other than savings 
be a ' on nat | United States, banks (3). | 
| | 
Arkansas --- 8 | 
| 
20 per cent of ag- | | Other banks or trust companies, | 
| Reserve agents (2). | ow deposits 2/5 Cash (1). 3/5 in or out of State, approved ad 
commissioner (2). 
| 15 per cent of ag . ‘ Any nes nemy peeks. 2. trust | 
emain-| companies w ve been ap- | 
| All other banks (1). Giveate deposits | A part (1)-| Cash (1). der (1). proved by commissioner as re- | 
| serve agents (1). 
| | | 
California..| 12 | All commercial banks | 
| and all trust com- | 18 per cent of de- 
| panies doing com- posits exclusive | 
| mercial business | of puble depos- | 
which have prin- | its secured asre- | Federal reserve bank or bank des- | 
_Dlace of busi- | quired by law | ated as depositary by super- | 
ness in cities of 100,- | (2). intendent of banks. Such de- | 
000 or over (2), (9). | 6 per cent | positaries may banks or | 
of such | national banking associations 
deposits | located . the State, = | 
All commercial banks | | unless @ | Gojid bullion or corporations with cap 
| and trust companies |, tofde | devs, | any form of surplus of $1,000,000 or_ more | 
doing commercial | 1 Per cent of de) deposi- | money author- | Remain-| located in oS = ae 
business in cities of | Posits exclusive | tary, | ised by laws of | der. Statts. Dut no basher nazonet 
50,000 to 100,000 and of public depos- then % Unite States bank association shall be 
a aa! an its asre-| of the | designated as a depositary unless | 
taries in ju woe quired by law | total re- | , it has a capital and surplus of the 
townships of less| ‘)- serves | following amounts: $2: ,000 if in 
than 50,000 (2), (9). requir- a city of 300,000 or over; $200,000 
, ed (2). | if in a city — ee 
$150,000 if in a city of 50,000 to 4 
All commercial banks | 12 per cent of de- 100,000; $100,000 elsewhere in the 
and trust companies | posits exclusive State (2). 
doing commercial.| of public depos- } 
business and located its secured as | 
elsewhere in the required by law 
State (2), (9). (2). | 
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RELATING TO BANK RESERVES 


statement which was published in the FEDERAL RESERVE BULLETIN for March, 1924. The figures in parentheses refer to the authorities M4 
on the amount of deposits; those expressed in fractions, on the total reserve] i 











Re aind ; am , POL St tone i 
nae eae ___ Carriedin Federal | Provisions for enforcement of Remain | pmeteetaten ‘ 
Amount _ May consist of— reserve bank regulations | 














Banks and trust com- | 














| panies may become | Banking Laws : 
members and au- Ifa bank violates any of the pro- | | of ~_ sec. 19, 

| thorized to keep re- | _ visions of the State law, it may | , and Code of ‘ 

serve required by | be taken charge of and liqui- | Alabama, 1923. 

Federal reserve act | dated by the State banking | (1) Sec. 6337. 

and amendments in | authorities (2). (2) Sec. 6299. 

lieu of State law re- | | (3) Act of Sept. 

| quirements (3). | | 17, 1919. 

} ! ; 
| Banks and trust com- i 


| 

| panies may become | Any bank failing to make good Banks maintaining commercial 
| members and may its reserve within 30 days after and savings departments re- 8 L 
comply with reserve | receipt of notice from the | quired to maintain reserves for 102, ch aws of 

| requirements of| superintendent of banks so to | each department as provided | ¢ ~? 31. 

| Federal reserve act do may be deemed insolvent | for commercial and savings Be Sec. 31 f 
in lieu of State law and proceeded against assuch | _ _ banks respectively (4). (2) es = 4 
| | reserve require- (2). | a 2 y, P 
ments (5). a 


General Banking ¥ 
Laws, 1922, and i 




















No new loans shall be made | 
while reserves are impaired(3). 











| If two consecutive statements 
| of reserve agent show defi- | 
| ciency in its reserve, commis- | 
sioner shall notify bank to re- 















| Any bank, trust com- | store it, and if third consecu- 

{| pany, or savings| tive statement does not show | —— a of F 

| bank including re-| that it has been restored the | Any State or national bank | £554’ °¢ Noses 
serve agents becom- | commissioner shall immedi-| doing business in the State, 3} ones 


| ingamember ofthe | ately revoke the right to act | may, after examination and| Digest of the 








| Federal reserve sys-| as reserve agent. National | approval by bank commission- | en onget gn 
tem may carry such | banks may substitute copies | er, become reserve agent. Re- | (1) Se 689 
| reserves aS are re- of statement required by the | serve agent must furnish com- oc. 690. 
quired by the Fed- | national banking act (3). | missioner five statements each | (3) Sec. 691. 
| eral reserve act in | While the reserve of any bank | year (2), (3). (4) Sec. 692. 
lieu of State law re-| not a reserve agent is below | | (5) Sec. 738. 
quirements (5). | the required amount, it must 2 


make no new loans or dis- | 
| counts (except sight drafts), | 
| pay no dividends, and, after 
| 30 days’ notice, receiver may 
| be appointed (4). 
| 





| If any bank fails to maintain 

total reserves ~ uired, the 
| superintendent of anks may 
| impose a penalty on it for any | 
| encroachment ae tol 
| All State banks al- per cent or more of its deposits 

| as follows: 6 per cent per an- | " 

| lowed to, Begome | num upon any encroachment | All banks must, malntsly ope 
| reserve system and | 20 exceeding 2 percent; 8 per | ment, of the kind required for 
f ys all | cent per annum upon any en- hat d (Bye 
| conform to oat « ment in excess of 2 per Ts a apartment ¢ ) nail 
| Guirements tbersot | cont and not exceeding 3 per | Trust funds Deld by o bok oe 
| ming members ex- cent; 10 per cent upon any en- counted payee | of reserve (4). 
| | &—- ; croachment in excess of 3 per p 
|  pressly permitted to | All oj part of the reserves 
| eomply with the re- cent and not exceeding 4 per | ATs | by State law may be 
ove ’ uirements | C@Dt; and at the rate of 12 per on ited subject to call with 4 
| of the “Federal re- cent per annum upon any ad- | the Federal reserve bank of ; 
serve act in lieu of | ‘ditional encroachment in ex- | the district in which the bank | 
the  otate law. rTe- | y.cessof4 per cent of deposits (2).| is located (2). 
quirements (2). 
































While reserves are below the re- 
| quired amount, no new loans 
} or discounts (except of sight 
} | drafts) nor any dividends 

shall be made; and, after 30 | 
days’ notice from the bank 
superintendent, it may be 
deemed insolvent (2). 








State Institutions affected 


California— 
Contd. 


Savings banks and 
savings depart- 
ments of banks (8). 


Mutual savings | 
banks existing at | 
time of enactment | 
of statute (1). 


| 
| 
| 
| 
| 
| 


Mutual savings |! 
banks created after 
enactment of the 
statute (6). | 


FEDERAL 


Total amount of 
reserve required 
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PROVISIONS OF STATE LAWS RELAT 





Vault reserve 


Balances in reserve depositaries 








May consist of— 


Amount 


214 per cent | 


5 per cent of ag- | 
gregate de- 
posits, exclusive | 
of public de- | 
posits secured 
as required by 
law (8). | 


of de-| 
osits;| 
ut re- | 
serves | 
on hand | 
in any 
case! 
need not | 
exceed 
$400,000 
(8). | 


Gold bullion or 
any form of cur- 
rency author- 
ized by the laws 


(8). 





of United States | 


Amount 


24 per cent 


subject 
to call. 





10 per cent of any 
amount up to 
and including 
$1,000,000; 5 per 
cent of any 
amount in ex- 
cess of $1,000,000 
and to and in- 
cluding $3,000,- 
000; 3 per cent of 
any amount in 
excess of $3,000,- 
000 and to and 
including $25,- 
000,000; 1 per 
cent of any 
amount in ex- 
cess of $25,000,- 
000 (1). 


At least $1,000,000 
(6). 


Reserve depositaries same as for 
commercial banks (see above) 
(8). 


May be carried in— 











| 10 

| Reserve banks (1). 
| 

| 


Colorado -- - 


Savings banks (1). 


All other banks (1). 


25 per cent of de- 
posits (1). | 


15 per cent of sav- | 20 per cent 


ings deposits | 
and 20 per cent 
of other de- 
posits (1). 


20 per cent of de- 
posits (1). 


of re-| 
quired | Cash (1). 
reserve | 
(1). | 


| 


| National banks located in cities 


That part | 
not re- 
quired 
to be} 
held in 


eash (1). 


designated by Federal law as re- 
serve cities, or banks or trust 
companies designated by the 
State bank commissioner. The 
State bank commissioner must 
designate as reserve banks such 
banks or trust companies in 
other States as he may deem 
necessary (1); but no bank shall 
carry on deposit with any other 
bank for more than 60 days in 
any year more than 20 per cent 
of its own deposits (2). 





| 
Connecticut) 1-2 | 


| 


State banks and trust 
companies (1). 








| 12 per cent of de- 


mand deposits, 
5 per cent of 
o deposits 
Ep. 





Gold and _ silver 
coin, demand 
obligations of 
United States, 
or national bank 
currency, or Fed- 
eral reserve 
notes and Fed- 
eral reserve 
bank notes (1). 





| 


| 


| 


| 
| 
| 


The re- 
mainder. 


Federal reserve banks; or another 





bank being member of Clearing 
House Association of New York, 
Boston, Philadelphia, Chicago, 
Albany, or Buffalo; or a national 
banking association, State bank, 
or trust company located in New 
Haven, Hartford, Bridgeport, 
Stamford, or Waterbury, and | 
approved by bank commis- | 
sioner (1). 
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ING TO BANK RESERVES—Continued 





7 
mainder os 
Re Provisions for enforcement of 


regulations 


Carried in Federal 
reserve bank 





May consist of— 





| 
Amount | 
| 


iq 


Remarks 


‘* No savings bank or savings de- 


Reserves on hand, 
bonds of the United 
States or gold coin or | 
bullion, United 
States gold certifi- 
cates or notes, or any | 
other form of cur- | 
rency authorized by | 
laws of United | 
States (8). 


Members of Federal 
reserve system may 
comply with reserve | 


requirements Of | no new loans may be made dur- 


Federal reserve act | ~'; ; + Sone 
in lieu of State law | J deficiency in total reserves 


requirements (8). 


Subject to penalties provided 
in section 20 for commercial 
banks. 








T 


| The deposits shall not be in- | 
creased while the reserve re- 
quirements are not complied | 
with (1). | 


partment shall receive deposits 
of other banks other than sav- 
ings deposits, and such de- 
posits shall not be treated or 
considered as part of the re- 
serves on deposit of such de- 
positing bank; provided, that 
the sum so deposited shall not 
exceed 30 per cent of the paid- 
in capital and surplus of the 
depositing bank nor more 
than 15 per cent of the capital 
and surplus of the depositary 
bank” (8). 


he directors of any mutual sav- 
ings bank must, before each 
dividend, carry at least ¥; of 
the net profits for the preced- 
ing 6 months to reserve fund; 
but such bank may provide 
by its by-laws for the disposal 
of any reserves above the re- 
quired amounts (7). Losses 
may be paid from the reserve 
fund; but the fund must not 
be reduced below the re- 
quired amount (7). 


Authorities 


Bank act of Cali- 
fornia, ap- 
proved Mar. 
1, 1909, as 
amended. 

(1) See. 19 as 
amended, 1923. 
) 20 as 
amended in 
1925 and 1927. 

. 25. 








While reserve is impaired the 
bank may make no new loans 
or discounts (except of sight 
drafts against actually exist- 
ing values) nor pay any divi- | 
dends, and it must be fully re- 
stored within 30 days’ notice | 
from bank commissioner (3). 


Banks and trust com- 
panies becoming 
members of the | 
Federal reserve 
system are relieved 
of State law reserve 
requirements (4). 


| Liberty bonds and 
United States cer- 
tificates of indebt- 
edness not to exceed 
30 per cent of its re- 
quired reserves (1). 


| (1) Banking 
Laws, 1928, sec. 
29, p. 17, and 
Comp. Laws 
of Colorado, 
1921, Sec. 2679. 

| (2) Id., sec. 46 

; and Sec. 2694, 
respectively. 

| (3) Id., sees. 30, 
54, and secs, 
2680, 2700, re- 

spectively. 

@ Ra of 1923, 

| . 7 and 
cenking laws, 
1928, sec. 149. 





Statute expressly per- 
mits reserve to con- 
sist of balances in 
Federal reserve 
bank (1). 

The provisions of the 
State law relating 
to reserves and cash 
balances of banks 
and trust companies 
shall not apply to 
any bank or trust 
company which is a 
stockholder in any 

ederal reserve 
bank (2). 


No new loans, discounts, or divi- 
dends may be made while re- 
serve is below requirement; 
and if requirement not met | 
after 30 days’ notice, receiver | 
may be appointed (1). 


Bonds which are legal 
investments for sav- 
ings banks of the 
State (1). 











Demand deposits” include all 
deposits payable within 30 
days, and “‘time deposits” in- 


clude all deposits payable | 


after 30 days (1). 


(1) General Stat- 


and Banking 
Laws of 1927, 
sec. 3919. 
(2) Publie Acts, 
| 1925, ch. 135, 
| and Banking 
Laws of 1927, 
p. 17. 








| Dis- | 
State | og Institutions affected 
| No. | 


Delaware...| 3 


Every bank and trust 
company except sav- 
ings banks (1). 


| 
| 





FEDERAL RESERVE BULLETIN 


Total amount of | 


reserve required 


10 per cent of de- ¥y of re-, Lawful money of 


| 


mand deposits | 


and 5 per cent 
of its savings 
deposits (1). 





Savings banks (1). 


! 
| 
| 
| 
| 
| 


| | 
| § per cent of de- | 


posits (1). 


Amount May consist of— 


Vault reserve 





United States, 
gold or silver 
certificates, or 
notes and bills 
issued by aation- 
al banking asso- 
ciations or Fed- 
eral reserve | 
bank notes (1). | 


serves | 
required 
against | 
demand | 
deposits 
(1). (Al- | 
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PROVISIONS OF STATE LAWS RELAT 





Balances in reserve depositaries | 


May be carried in— 








Any bank or trust company in | 
Delaware having capital of at 
least $50,000 and surplus of at | 
least $50,000, or any bank or 
trust company, or individual | 
banker or firm of bankers doing | 
business in Philadelphia, New | 
York City, or Baltimore, all of | 
which must be approved by 
bank commissioner (1). 


2 of re- 
serves 
required 
against 
demand 
deposits 
(1). (Al- 


marks’’.) 





District of 
Columbia. 
| 





Florida 


All banking compa- 
nies (1). 


20 per cent of ag- 


Gixeete deposits 
1). 


Lawful money of 
a, States 


2/5 





Banks or bankers in other cities | 
with which such company may | 
keep its current account (2). 





Georgia 


| 5 


Banks whose deposits | 


ray subject to check 
1). 


r cent of sav- 
ngs and time 
deposits and 15 
per cent of de- 


mand deposits | 
(1). 





Savings banks and 
trust companies not 
subject to check (1). 


5 per cent 


of 


amount of de- | 


posits. 


Lawful money of 
United States, | 
gold and silver | 
certificates, Fed- | 
eral reserve 
notes, national | 
bank notes. 


Banks and bankers approved by 
superintendent of banks (1). 





12 | Every bank (includ- 

ing trust companies) 

| nota member of the 

| Federal reserve sys- 
tem (1). 


15 per cent of ag- 
gregate deposits 
(1). 


Cash in its vaults 
(1). 


On deposit subject to check with 
any other bank approved by the 
commissioner as reserve deposi- 
tory (1). 





| Savings banks and 
| trust companies not 
engaged in commer- 
cial banking and 
maintaining a sav- 
ings department (4). 


5 per cent of sav- 
ings deposits (4). 


All. Actual cash (4). 








Dlinois__..-. 
Banks and trust com- 
panies. 


15 per cent of ag- 
gregate deposits. 


Approved reserve agents. 





Indiana-_-- 


| All banks of discount 
and deposit, sav- 
ings banks, loan and 
trust and safe de- 
posit companies, and 
private banks re- 
ceiving commercial 
deposits payable 
upon demand and 
subject to check (1). 


1244 per cent of ag- 
gregate commer- 
cial deposits 
payable on de- | 
mand and sub- | 
ay to check | 


| 


“On hand or in 
bank, in cash or 
currency” (1). 











NOVEMBER, 1928 





FEDERAL 





ING TO BANK RESERVES—Continued 





Remainder 





tions of the United 


| 


Amount; Mayconsistof— | 


Bonds or other obliga- | 


States owned abso- | 


lutely by bank or 


trust company, un- | 
hypothecated and | 


unpledged, 


to ex- | 


tent of 90 per cent | 
of face value, with | 
express approval of | 


io commissioner 
1). 


Carried in Federal 
reserve bank 


Member bank not re- 
quired to carry 
greater reserve than 
that required by 
— Reserve act 


While the reserve of any institu- 


Provisions for enforcement of 


tion is below required amount, 
it must not make any new 
loans or discounts (except on 
sight drafts) or make any divi- 
dends; and if reserve is not 
restored after 30 days’ notice 
from bank commissioner, the 
institution will be deemed in- 
solvent (1). 





RESERVE BULLETIN 


Remarks 


The whole of the reserve re- 


quired against savings depos- 
its may be kept on deposit sub- 
ject to call with depositaries 
specified as reserve deposi- 
taries of banks and trust com- 
panies or a part of such reserve 
may consist of lawful money 
of the United States, gold cer- 
tificates, silver certificates, or 
notes and bills issued by a 
national bank, or Federal 
reserve bank notes (1). 


Authorities 


(1) Laws of 1921, 
pp. 294, 295, 
and 296, and 
Banking Laws 
of 1921, pp. 20, 
21, and 22. - 

(2) Laws of 1919 
Pp. 255, sec. 9, 
and Banking 
Laws of 1921, 
p. 9 





There is no statutory require- 


| 


ment of reserves in the Dis- 
trict of Columbia. 





3/5 


Balances; or bonds of 


the United States, 
Florida, or counties 
or cities of Florida 
approved by the 
Comptroller (2). 


| While the reserve is below the 


required amount the company 
must make no new loans or 
discounts (except of sight 
drafts) nor make any divi- 
dends; and, after 30 days’ 
notice, a receiver may be ap- 
pointed (1). 


(1) Code and 
Banking Laws 
of 1926, sec. 


2710. 

(2) Code and 
Banking Laws 
of 1926, sec. 
2711. 





Reserves against sav- 
ings and time de- 


posits may be in- | 


vested in bonds of 


United States and 


Georgia (1). 


Any bank which is a 


member of Federal 


reserve system may | 
keep such reserve as | 


is required by Fed- 
eral reserve act in 
lieu of that required 
by State law (1). 


While reserve is below required 


amount, no bank or trust 
company shall increase its lia- 
bilities nor make new loans or | 
discounts (except sight drafts) 
nor pay any dividends. If | 
reserve not raised to require- 
ments within 30 days superin- 
tendent of banks may take 
charge of its business and 
assets (2). 


| There is no provision regulating 


the proportions of the various 
kinds of reserve. 


Banking Laws 
of 1919, art. 
XIX, and 


Michie’s Ann. 

Code, 1926. 
(1) Sec. 27 and 
d . 2366 


(2) Sec. 28 and 
sec. 2366 (174), 
respectively. 





1/3 of | 
such | 
Fe@-| 
serve. 


May consist of United 
States Government 
bonds not hypothe- 
cated (1). 


All State banks and 


trust companies ex- | 


ressly permitted to 

come members of 
Federal reserve sys- 
tem, and such mem- 
bers may comply 
with the reserve re- 
quirements of the 
Federal reserve act 


in lieu of the State | 


law 
(1) @). 


requirements 


While reserve of any bank or | 


trust company engaged in 
commercial banking is below 
required amount no new loans | 
or discounts (except of sight | 
drafts) shall be made; and, 
after 30 days’ notice, bank 


commissioner may proceed as | ° 


in act provided (2). | 


| Banking Laws 
of 1925 and Ses- 

sion Laws 1925, 
| ch, 133. 
| (1) See. 26. 
| (2) Sec. 27. 

(3) Sec. 47. 

(4) Banking 
| Laws of 1925, 
p. 52, and Ses- 
sion Laws of 
1925, chap. 230, 
| see. 5. 


| 


— 





No reserve required by statute, 


but auditor requires reserves 
indicated, as matter of prac- 
tice. 











Banks, trust compa- 
nies, or savings 
banks which are 
members of the Fed- 
eral reserve system 
may comply with 
reserve require- 
ments of Federal 
reserve act in lieu of 
State law require- 
ments (3). 


| 


Banking is under supervision of 


bank commissioner. 


Savings banks are also permitted 


to ‘‘keep in reserve not exceed- 
ing 20 per cent of the total 
amount of deposits without 
investment, or deposit the 
same on call with or without 
interest in any bank organ- 
ized under the laws of this 
State, or in any bank in any 
adjoining State organized un- 
der the laws of such State, or 
in any national bank in the 
United States, provided that 
no such deposit shall be made 
outside the State of Indiana, 
excepting in national banks 
as aforesaid, without the ap- 
proval of the auditor of the 
State of Indiana” (2). 


Burns Anno- 
tated Stats. 
1926 and Bank- — 
ing Laws of 

927. 


1927. 

(1) Sec. 3865 and 
p. 79, respec- 
tively. 

(2) Sec. 3892 and 
p. 57, respec- 
tively. 

(3) Act of 1927, 
chap. 152, and 
Banking Laws 
of 1927, p. 80. 








Dis- 
State trict Institutions affected 
No. 


| 
| 


Savings banks doing | 
commercial business 
and located in cities | 
or towns of less than | 
3,000 (1) | 


FEDERAL RESERVE BULLETIN 


Total amount of 
reserve required 


15 per cent of sight 


and demand de- 
posits and 8 per 
cent of savings 
deposits and 
time certificates 
having definite 
time of matu- 
rity (1). 





Savings banks doing 
commercial business 
and located in cities | 
and towns of 3,000 | 
or more (1). 

| 


20 per cent of sight 
and demand de- 
posits and 8 per 
cent of time and 


savings deposits 


(1). 





Savings banks doing | 
exclusively savings | 
bank business (1). 

State banks and trust | 
companies. | 


8 per cent of de- 
posits (1). 


(See ‘‘ Remarks.’’) 


| 


| 
| 
| 





Vault reserve 


Amount 


340 of re- 
serve 
d 


May consist of— 


Cash (1). 
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PROVISIONS OF STATE LAWS RELAT 
Balances in reserve depositaries 


Amount 





May be carried in— 





On deposit subject to call with 
other State or National banks 


), (2) 


17/20 





Kansas - -- | 


| 
Every bank doing 
business under the 
act (1) 


15 per cent of de- 
mand deposits 
and 5 per cent of 
time deposits (1) 





Trust companies re- 
ceiving deposits (4). 





| 


4 





25 per cent of de- 
posits subject to 
check and 10 
per cent of time 
deposits (4). 





quired 
reserve. 


Cash in its vaults 
or in balances 
with corre- 
spondent banks 
(1) 


| 

| Correspondent banks none of the 
stockholders of which are stock- 
holders in the depositing bank, 
except when approved by State 
bank commissioner (1). 








| 


| (See “Remainder.”’) | 


| 


(See ‘‘ Remainder.’’) 








| 

4,8 | Banks and trust com- | 
panies in central re- 

serve cities under 
a reserve act 


Kentucky. - 


13 per cent of de- 
mand deposits 
and 3 per cent of 
time deposits (1). 





Banks and trust com- 
panies located in re- 
serve cities (1). 


10 per cent of de- 
mand deposits 
and 3 per cent of 
time deposits (1). 





All other banks and 
trust companies in- 
corporated under 
iy of Kentucky 





7 per cent of de- 
mand deposits 
and 3 per cent of 


time deposits 
(1). 


“*Money”’ (1). 


Fa Other banks subject to call’’ (1). | 
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FEDERAL RESERVE BULLETIN 





| A mount i 


| 
| 


| 


Remainder 


May consist of— 


Carried in Federal 
reserve bank 


All State banks, sav- | 
ings banks, and trust | 
companies are em- | 
powered to become | 
members of Federal | 
reserve banks and | 


need carry only such 


reserve funds as may | 
be required from | 


time to time to be 


maintained by na- | 
tional bank mem- | 


bers of Federal re- 
serve system (3). 


Provisions for enforcement of 
regulations 


Remarks 


By a later enactment, all the 
rovisions of the section regu- 


ating reserves of savings banks | ays 


are made applicable to trust 
companies (4) and State banks 
(2). 


Authorities 


Code of Iowa 
| 1927, and 
Banking Laws 
1927. 
} ec. 9201. 
| (2) Sec. 9216. 
| (3) Sees. 9269 and 


| 9270. 
(4) Sec. 9304. 





| 
| 
| 
| 
| 
| 
| 


May be invested in 
bonds or other evi- 
dences of indebted- 
ness of the United 
States or in Kansas 
municipal bonds or 
warrants or secured 
bonds of private cor- 
porations subject to 
certain stipulated 
conditions (1) 





Reserves are to be 
kept in same man- 
ner and subject to 
same rules as State 
banks, except 
United States bonds 
and demand loans 
secured by United 
States, State, coun- 
ty, or municipal 
bonds to cash value 
of such loan shall be 
accepted as part of 
legal reserves of 
trust companies in 
lieu of deposits in 
banks (4). 





Any bank may be- 
come a member of a 
Federal reserve 
bank (1). 





No bank shall make new loans or 
pay dividends unless at the 
time the required reserve is 
maintained (1). 

Any bank the reserves of which 
are below the required amount 
which shall violate any regu- 
lation of the bank commis- 
sioner as to such reserve, and 
shal] fail to restore its reserves 
after 30 days’ notice, may be 
deemed insolvent (3). 





The bank commissioner may 
suspend any of the reserve re- 
quirements for a period not to 
exceed 30 days and may renew 


such suspension for periods | 


not to exceed 15 days (2). 
There are also very detailed pro- 
visions for a guaranty fund to 
the benefits of which any bank 
filling certain requirement and 
making certain contributions 
may become entitled (5). 


Rev. Stats. of 
Kansas, 1923, 
and banking 
laws of 1927. 

(1) See. 9-112, as 
amended 1927, 
and p. 7, re- 
spectively. 

(2) Sec. 9115 and 
p. 7, respec- 
tively. 

(3) Sec. 9-116 and 
p. 8, respec- 
tively. 

(4) See. 17-2003 
and p. 38, re- 
spectively. 

(5) See. 9201 to 
sec. 9215 and 
p. 29 to p. 35, 
respectively. 








Banks and trust com- 
panies may become 
members of the Fed- 
eral Reserve system 
and may comply 
with the reserve re- 
quirements of the 
Federal reserve act 
in lieu of State law 
requirements (1), (2). 


While reserve is below required 
amount, no new loans or dis- 


counts (except of sight drafts) | 


shall be made; and, after 30 
days’ notice, receiver may be 
appointed (3). 


‘‘Demand deposits” include all 


deposits payable within 30 
days, and ‘‘time deposits’’ in- 
clude all deposits payable 
after 30 days and all savings 
accounts and certificates of de- 
posit which are subject to not 


less than 30 days’ notice before 


payment (1). 


Carroll’s Ky. 
Stats., sixth 
edition as 
amended by 
Session Laws 
of 1922. 

(1) Sec. 584. 
(2) See. 584(a) 
(3) Sec. 585. 











Dis- | 


State | trict | Institutions affected 
Oo. | 


Louisiana-__, 6, 11 | 


All banking associa- 
tions carrying on the 
business of a bank 
of discount, deposit, 
and exchange and 
circulation (1). 


FEDERAL RESERVE BULLETIN 
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Vault ve 
Total amount of vai 


reserve required 


4 per cent 
20 per cent of de-; of de- 
mand deposits; mand 
(1). | a 

' (1). 


Amount May consist of— 


PROVISIONS OF STATE LAWS RELAT 


Balances in reserve depositaries 





Amount May be carried in— 


| 


| 
| 16 per cent 
of de- 
mand 
deposits 


Cash balances in other banks (1). 
(See also ‘‘ Remainder.’’) 





| Corporations conduct- 
ing savings, safe de- 

it, or trust bank- 
ing business (3). 


| 
| 
| 


| 4 per cent 
20 per cent of de-| of de- 
mand deposits mand 
(3). deposits | 
(3). 


Cash (3). 


| 


| 16 per cent 

| of de- 
mand) 
deposits 
(3). 


Cash balances in other banks (3). 
(See also ‘‘ Remainder.’’) 





| Trust and banking 
companies having 
authority to receive 
deposits (1). 


Lawful money or 
national-bank 
notes of United 
States (1). 


15 per cent of de- | 
oo deposits 
1). | 


| Any national bank or any trust 
company created under laws of 
Maine or any trust company lo- 
cated in New England States or 
New York and approved by 
bank examiner (1), (but see 
Federal! reserve act). 





| Savings banks (2). 


Y4 of 1 per cent of 
average amount 
of deposits every 
6 months until 
reserve fund | 
amounts to 10 
per cent (2). 








Maryland... 5 | 
All banks except sav- | 
ings banks without | 
capital stock (1). 


5 per) 

cent of | 

demand | Cash (1). 
deposits 

(1). 


15 per cent of de- 
a deposits 
1). 


10 per 


Such banks or trust companies 
cent of 


of the State of Maryland or else- 
demand where, of good standing, as the 
ms _ of directors may direct 
1 | 1). 

; | 





All trust companies(1).) 


15 per cent of de- 
mand deposits (See ‘‘ Balances.’’) 
1). 


Same as above, except part of 


‘demand | "this may be cash in hand (1). 


deposits | 
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Remainder 


Amount 


May consist of— 


Carried in Federal 
reserve bank 





16 per 
cent 
of de- 
mand 
depos- 
its. 


Same as below (1). 


All State banks, sav-" 


ings banks, and trust 


companies are ex- | 
pressly permitted to | 


become members of 


the Federal reserve | 


bank of their dis- 
trict (4); 


Federal reserve 
bank are construed 
as cash on hand (1) 
(3). 


cash re- | 
serves of member 
banks deposited in | 


Provisions for enforcement of 
regulations 


| If the amount of lawful money 
on the premises, cash deposits 
in other banks, or short paper 
falls below the required 
amount and remains so for 10 
days, it is the duty of the 
president of the bank to notify 
the bank examiner of the 
shortage, and it is unlawful for 
the bank to discount any new 
paper until the proper reserve 
is reestablished. By failure 
to comply with this regula- 
tion a bank forfeits $10 for each 
day it is in default (2). 





Lawful money of the 
United States, or 
cash due from other 
banks or bills of ex- 
change or discounted 
paper maturing 
within not more 
than one year, or 
bonds, stocks, or 
securities of the 
United States, or of 
any of the United 
States or of the 
municipalities o r 
corporations, public 
or private, thereof, 
or of the levee boards 
of the State of Lou- 
isiana (3). 


(See above.) 


Authorities 


Wolf's Const. 
and Statutes of 
Louisiana 


Savings deposits not subject to 
withdrawal “except upon 
notice” are not considered de- 
mand deposits (1) (3). 


banking laws 
of 1923, p. 73. 





| 
Bonds of the United 
| States or State of 
Maine (1), (but see 
Federal reserve act). 


1/3 


| Trust companies per- | 
mitted to become | 


members of Federal 
reserve system, and 
thereupon become 
subject to the re- 
serve requirements 
of the Federal re- 
serve act instead of 
State reserve 
quirements (1). 








Whenever the reserve falls below 
the required percentage, it 
must not be further dimin- 
ished by new loans until the 
required reserve is restored (1). 


Te- | 


Public Laws of 
1923 and Bank- 





ing Laws of 
1927. 

(1) Chap. 144, 
sec. 80. 


Cc _ 


Before declaring dividend \ of 1 
per cent of average amount of 
deposits for preceding 6 
months must be “passed to (2) 
the reserve fund” until the sec. 
reserve fund amounts to 10 
per cent of the deposits. The 
reserve fund must be kept 
constantly “‘to secure against 
losses and contingencies”’ un- 
til it amounts to 5 per cent of 
the deposits. All losses mus 1 
be passed to the debit of the 
reserve fund (2). 


144, 








Balances, or bonds, or 
public stock of Unit- 
ed States or Mary- 
land, or Baltimore, 
or bonds of any 
county or municipal 
corporation of Mary- 
land, which shall be 
approved by the 
banking commis- 
sioner; securities de- 
posited with State 
treasurer may be 
counted in this re- 
serve (1). 


5 per 
cent 
of de- | 
mand 
depos- 
its(1). 


Any banking institu- 
tion which is a mem- 
ber of the Federal 
reserve system shall 


not be required to | 


keep any reserves 
other than those re- 
quired of banking 
institutions 


which | 


| 


When reserve is below required 
amount no new loans or dis- 
counts may be made (except 
of sight drafts); and, after 30 
days’ notice, a receiver may 
be appointed (2). 


are members of the | 
Federal reserve sys- 


tem (3). 


In estimating the amount of de- 


Banking Laws of 
Maryland in 
force in 1922 


posits of a trust company for and Maryland 


the purpose of determining the | ro A _ 
amount of reserve, deposits XI ’ ° 
made by city of Baltimore and a 1) Sec. 62. 
secured by counter deposits of | 

Baltimore city stock are not 


het 
counted (1). (3) ec. 


(Amendment 
approved Mar. 
22, 1918.) 
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| 








Dis- pe - Vault reserve | Balances in reserve depositaries 
State | trict | Institutions affected | _corve required , ; 
No. q | Amount | May consist of— | Amount May be carried in— 
— Sa ditiilNdaaap lit tinatatineninlinetiasiionl nieiinns 
Massachu- 1 | q At least’ one-half | 
setts. 2/8; “P . of said two-fifths 
must shall consist of 
All trust companies | 15 per cent of de- always lawful money of | 
| doing business in| mand deposits, & alas United States, | 
| State (1). (1). face 5 | Sold or silver | 
r cent certificates, or Any trust company in Boston au- 
| a the | notes and bills | thorized to act as reserve agent, | 
‘ agere- issued by any with consent of bank commis- 
— ———_——_—_— ——$———_—_—— “¢' é national bank- | 3/5 (but sioner; or any national banking 
cae | ing association | see ‘‘ Re- association doing business in 
of time | Federal re- | marks’’). Massachusetts, New York City, 
and de- oe bank; = ana a no .. Al- 
. : | | ther one-ha any; or the Federa eserve 
Trust companies in mand | be ; ; 
Boston and less than | 7 b ges So > | deposits | Waleed Gentes = Bank of Boston (2) (3). 
3 miles from state- (1) poms exclu-| M h ett 
house. : im fi ce. 
savings | bonds or United 
i sits | States  certifi- 
or | cates of indebt- 
. edness (2). 
Lawful money of 
the United 
States, gold cer- | 
tificates, silver | .- — company in Boston au- 
| certificates, or | thori to act as reserve agent 
| oa va | 1/2 notes and bills 1/2 any national banking associa- 
| reserve agents (3). | il issued by any og tion doing business in Massa- 
8 a lawfully organ- chusetts, New York City, Phila- 
ized national delphia, Chicago, or Albany (3). 
| banking associ- 
| | | ation (3). 
Michi 7.9| Allb ks in cities 1 | | 
Michigan...| 7,9 | anks in cities less | ‘ 
| than 100,000 which | 79 percent oftotal) | 
| have been desig- seived from 1/2 Lawful money (3). | 
nated as reserve | other banks (3). | | 
cities (3). 
| | 
| a cage | ante, £8 
| Commercial _ banks. 
Located in cities less ye mins of total | 
€ » . | 
than 100,000 (2). | Any banks in cities approved by 
Bane, ae Se | On hand (2). | the commissioner as reserve 
| | cities (2). 
Located in cities over | 20 per cent of said | 
t a deposits. | 
} } 
National or State banks or trust 
Savings banks (5). 12 eS Nea | On hand (5). — in State reserve cities 
Se te a oe ee | india ) ‘siseleainbasesd se 
20 per cent of ma- 
p a tured obligations | ” , | Any bank or trust company ap- | 
| Trust companies (7). and money due | 1/4 On hand (7). 3/4 | proved by the commissioner (7). 
ay 7 ‘ | 
| and payable (7) | | 
Mlanessta._| 91g ad 15 per cent of de- | | 
State banks and trust mand deposits | 
companies in reserve and 5 per cent of i . ‘, 
cities (2). time deposits(2). = ' poe pod Solvent banks; but no bank hav- 
> ge pe hee ing less than $25,000 capital and 
-—--- 1/4 , 3/4 surplus shall act as reserve agent, 


| State banks and trust 
companies not in re- 
serve cities (2). 





12 per cent of de- 
mand deposits 
and 5 per cent of 
time deposits (2). 








bank notes, and 
Federal reserve 
bank notes (2). 








except with approval of super- | 
intendent of banks (2). 
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ING TO BANK RESERVES—Continued 





Remainder 


May consist of— 


Carried in Federal 
reserve bank 








Bonds of United States 

or Massachusetts 
| computed at fair 
| market value, which 
are absolute proper- 
ty and in possession 





Not over! 
1/5 


(This may be sub- 
| stituted for part of 
| required 
| 
| 


balances 
with reserve depos- 
itaries.) 


of corporation (2). | 





| Member trust compa- 


nies may carry re- 
serves required by 
Federal reserve act 
in lieu of those re- 
quired by State law 
5 


(5). 
Balances required to 
be carried in reserve 


depositaries are ex-' 


pressly permitted to 
be carried in the 
Federal Reserve 
Bank of Boston (2). 


Provisions for enforcement of 
regulations 


No new loans or investments 
may be made while reserve is 
below required amount; and 
if reserve is not restored after 
30 days’ notice from bank 
commissioner, he may take 

ion of the business and 
iquidate its affairs, or if bank 
acting as reserve agent fails to 
meet reserve requirements 
after 10 days’ notice from bank 
commissioner he may revoke 
authority to act as reserve 
agent (4). 


Remarks Authorities 





General Laws 
and Banking 
Laws of 1926, 


The bank commissioner may ch. 172. 
authorize any trust company (1) Sec. 73. 
in Boston to act as reserve | (2) Sec. 74. 
agent (3). (3) See. 75. 
(4) See. 76 as 
amended 1922 
(5) See. 81. 





State banks are per- 
mitted to become 


members of Federal | 


reserve bank, and 
statute provides 
that reserve of bank 
doing so shall be 
‘fixed by Federal re- 
serve act (1). 





| When the reserve of a commer- 


cial bank is below the required 
amount, it may make no new 
loans or discounts (except of 
sight drafts); and, after 30 
days’ notice, a receiver may be 
appointed (4); and a bank ina 
reserve city failing to comply 
with the reserve requirements 
may be denied the right to act 
as a legal depositary of reserve 
funds (3). 

Savings banks may be closed if 
reserves not made good within 
30 days. 


It is the duty of the bank com- 
missioner to annually desig- 
nate certain cities as reserve 
cities (3). | 


Compiled Laws 
of 1915 as 
amended and 
Banking Laws 


When a bank combines com- of 1927. 
mercial and savings business | (1) Sec. 7970. 
separate reserves must be kept | (2) Sec. 7993. 
for each (6). | (3) See. 7991. 

Trust companies are not per- | (4) Sec. 7 


mitted to do general banking | (5) Sec. 7996. 
business. | (6) See 
(7) Sec. 











| State banks and trust 


companies expressly 
permitted to  be- 
come members of 
Federal reserve sys- 
tem (1). 


While reserve is impaired no | 


new loans or discounts (ex- 
cept of sight drafts) shall be 
made and no dividends de- 
clared (2). 


| 
| 
| 
| 
| 


Banking Laws of 
1927 and Ma- 
son’s Minn. 
Stats., 1927 


The term ‘‘reserve city’’ means (1) p. 22 and sec. 


cities designated as reserve 


cities by Federal authority | seat. Feapes- 
(2). (2) Day Yn ann ® 50 
al 7726, “x 


spectively. 
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Dis- 
trict 
No. 


State Institutions affected 


Mississippi-| 6,8 | Banks doing business 
| in cities or towns of 
less than 50,000 (1). 


Total amount of 
reserve required 


Vault reserve | 


Balances in reserve depositaries 








15 per cent of de- 
mand deposits 
and 7 per cent of 


time deposits (1). 





| Banks doing business 
in cities of over 
50,000 (1). 


25 per cent of de- 
mand deposits 
and 10 per cent 
of time depos- 
its (1). 


Amount 


May consist of— Amount 


May be carried in— 


| 
ny 
| 


Actual cash or 


balances (1). Good solvent banks (1). 








Missouri... 


Banks and trust com- 
panies in cities of 


200,000 or over (1) (2).| 


| 18 per cent of de- 


mand deposits 
and 3 per cent of 
time deposits 
(1), (2) 


7 per cent | 


of de- 
mand 
deposits, 
and 3 
per cent 
of time 
deposits. 





Banks and trust com- 
panies in cities of 
am to 200,000 (1), 
(2). 


15 per cent of de- 
mand deposits 


and 3 per cent | 
of time deposits | 


(1), (2). 


6 per cen 
of de- 
mand 
deposits, 
and 
per cent 
of time 
deposits. 





panies located else- 
where (1), (2). 


Banks and trust com- | 


15 per cent of de- 
mand deposits 


and 3 per cent of | 
deposits | 


time 


, 


3 per cent 
of time 
deposits. 


Reserves on hand | 
in any form of Banks, trust companies, or na- 
coin or currency | tio banking associations ap- 
authorized by proved by bank commissioner 
law of United | (3), (4). 
States (1), (2). 








Montana...| 9,12 Banks not reserve 


banks (1). 


posit liabilities 
(1). 


| 10 per cent of de- 
| 
| 








Reserve banks (1). | 


15 per cent of de- 
y liabilities 


Such part | 


| asboard | Banks approved by superintend- 


of direc- 
torsmay iN of banks as reserve banks 


deter- 
mine(1). | 





Nebraska... 10 


| Banks in cities of more | 


| than 25,000 (1). 


mand deposits 
(1). 


20 per cent of de- | 





Banks elsewhere (1). 


| 
| 15 per cent of de- 


1 


| mand deposits 
| (1). 





Cash; but one-| 
fifth may consist 
of United States 
bonds at their | 
a value | 

1). } 


Depositaries approved by the 
banking department (1). 





| Savings banks and 
Savings depart- 
ments of commer- 
cial banks (1). 


5 per cent of de- 


posits (1). 
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Remainder 
May consist of— 


Carried in Federal 
reserve bank 





| Amount 





| ' Banks and trust com- 

| _ panies may become 

| members of Federal 
reserve system and 
may carry reserves 
required by Federal 
reserve act in lieu of 
those required by 
State law (3). 


‘| 
| 





Provisions for enforcement of 
regulations 


Any impairment of cash reserve | | 
i be made good in 30 days 











Remarks 


| Reserve must be in “actual cash 
or balances due from good sol- 
vent banks” 
— of each is required 
(1). 


; and no certain | 












Authorities 


(1) Miss. Code 
| (1927) see. 3852 
|} and Banking 

sae 1925, p. 


(2) Acts of 1922, 
ch. 72, see. 21, 
and ‘Banking 
Laws of 1925, 


p. 41. 
(3) Miss. Code 
(1927) sec. 3874 
and Banking 
Laws of 1925, 
p. 83. 








State banks and trust 
companies are ex- 
— permitted to 

ecome members of 
Federal reserve 
banks and comply 
with and enjoy the 
privileges of the Fed- 
eral reserve act (5), 
(6). Member trust 
companies and mem- 
ber banks shall only 
be required to carry 
reserves required by 

Federal reserve act 

(1), (2). 


















Upon relation of the bank com- 
missioner the Attorney Gen- 
eral may institute proceedings 
against any institution failing 
to comply with the banking 
laws (7). 

While any bank or trust com- 
pany has less than required 
amount of reserve it shall make 
no new loans, discounts, or 
acceptances except discounts 
of sight drafts (8), (9). 





Savings banks must create guar- 
anty fund by setting aside at 


least yy of net profits before | 


each dividend until the 
amount equals the capital (10). 


, Banking Laws; 
Rev. Stats. of 
1919, as amend- 
ed by the acts 
of 1927. 

(1) See. 11743. 
(2) See. 11810. 
(3) See. 11744. 
(4) See. 11811. 
(5) Sec. 11737. 
(6) See. 11799. 
a com. 11698, 
697. 


8) or 11745. 
(9) See. 11812. 
(10) Sec. 11881. 








Any bank becomin: 
member of Feder 
reserve system and 
complying with 
regulations of same 
shall be deemed to 
have complied with 
o regulations (1), 











| While reserve is below required 


amount, no new loans or dis- 
counts (except of sight drafts) 
shall be made. Wherereserve 
falls below required amount 
and so remains for stated pe- 
riod, or continually falls below 
required amount, superintend- 
ent may close bank (4). 





Any solvent bank having paid- 
up capital and surplus of 
$100,000 which does business 
in any State of United States 
may be designated by the 
superintendent of banks as a 
reserve agent for Montana 
banks (1). 

The term “bank” includes any 
corporation formed to conduct 

the business of receiving de- 

posits or transacting a trust or 

investment business (2). 











Session Laws of 
1927, ch. 89, 
and Banking 
Laws of 1927. 

(1) See. 53. 


(4) See. 121. 















Any State bank or 
trust company may 











the Federal reserve 
system and _ shall 
have power to as- 
sume such liabili- | 
ties and exercise | 
such powers as | 


eral reserve act (2). 














granted by the Fed- | 


| 
| 


become a member of May not make new loans or dis- | 


counts (except sight drafts) | 
nor pay dividends, while re- 
serves are below requirements, 

and if reserves not made good | 
in stated time bank may be | 
placed in hands of receiver (3). 


For the purpose of providing a 
guaranty fund for the protec- | 
tion of depositors, every State | 
banking corporation is subject 
to assessments (4). New banks 
must contribute to the fund 4 
per cent of their capital stock 
(5). When the fund amounts 
to 14 per cent of the average de- | 

Osits NO new assessments will 
made until it is depleted | 
below 1 per cent, and if it falls | 


below 1 per cent a special as- | 
sessment may be made to re- | 


store it (6), (7). 





| 
| (1) Banking 
| Laws, 1925, p. 
11, Comp. Stat. 
| 1922, sec. 8003. 
(2) Banking 
Laws, 1925, pp. 
51, 52, Comp. 
Stat. 1922, secs. 
8045. 


8044 

(3) Banking 
Laws, 1925, 
. ll, Comp. 
tat. 1922, sec. 


8004. 

(4) Banking 
Laws, 1925, p. 
21,Comp. Stat. 
1922, sec. 8024. 

() Banking 
Laws, 1925, p. 
22,Comp. Stat. 
1922, sec. 8026. 

(6) Banking 

Laws, 1925, p. 

23,Comp. Stat. 
1922, sec. 8027. 

(7) Banking 
Laws, 1925, p., 

24,Comp. Stat. 

sec.{ 8028. 








1922. 








FEDERAL RESERVE BULLETIN 


NOVEMBER, 1928 
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Vault reserve | 





| 
| Dis- | 
| trict | 
| No. | 


Balances in reserve depositaries 
May be carried in— 


Total amount of 
reserve required 





State Institutions affected 1 gf oma ] 
Amount | May consist of— Amount | 


Sass: 








an Reale 





12 | Banks acting as re- 


Nevada | as I 
depositaries 


| serve 


25 per cent of de- 
posits (1) 1/3 
: Good solvent banks approved by 





” — State banks | 15 per cent of en- 
1). 





tire deposits (1). | 


1/3 | Actual cash (1). 


} 
| Actual cash (1). 2/3 


bank examiner (1). But bank 
examiner may refuse to consider 
as part of its reserves balances 








Banks doing savings 
bank or trust com- 


due from any bank which shall 
fail to furnish him with informa- 
tion required to enable him to 





10 per cent of de- 


posits (1). Actual cash (1). 


pany business but 
not general banking 


business (1), 


determine its solvency (1). 








New Hamp- 
shire. 


| Trust companies or 

| similar corporations 
incorporated for the 
purpose of doing the 
business of trust 
companies or a gen- | 
eral banking busi- 
ness (1). 


Lawfu! money of 
United States, 
gold or silver 
certificates, Fed- 
eral reserve 
notesor national- 
bank notes (1). 


15 per cent of ag- 
gregate deposits | 
in commercial | 1/3 
department (1). | 


Other banks approved by bank 
commissioner (1). 














New Jersey- 


15 per cent of im- 
mediate liabili- 
ties (1). 





Good solvent banks or trust com- 
panies (1). 


All banks except sav- 


ings banks (1). Cash on hand (1). 








| : 

All trust companies re- | pt Py net “ yo 
ceiving demand de- | mand liabilities u/s 
posits (2). | (2). 


Good solvent banks or trust com- 


| Cash on hand (2). panies (2). 











New Mexico 10-11 


| 
t 
} 
| 
| 
| 
| 
| 
| 


| Reserve shall be kept on deposit | 
with any bank authorized to do | 
business in State having capital | 
of not less than $50,000 or any | 
other bank approved by State | 
bank examiner (2). | 


12 per cent of 


All banks (1), (2). | “general deposits 
(2). 


(See ‘‘ Remarks.’’) 
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ING TO BANK RESERVES—Continued 


FEDERAL 


— ™ 


RESERVE BULLETI 















May consist of— 




























































Carried in Federal 
reserve bank 


| Compliance with re- | 
serve requirements | 
of Federal reserve | 


act by members ac- 
cepted in lieu of 
compliance with 
State law require- 
ments (2). 


Provisions for enforcement of 
regulations 





While reserve is below required 


amount no new loans or dis- 
counts (except of sight drafts) 


nor any dividends shall be | 


made; and, after 60 days’ no- 


tice, the bank may be deemed | 


insolvent (1). 


Remarks 





Authorities 






(1) Rev. Laws of 
1912, vol. 1, 
sec. 629 and 
Banking Laws 
of 1927, sec. 14. 

(2) Acts 1919, ch. 

126, p. 241 and 

Banking Laws 

of 1927, p. 34. 





Trust companies per- 


mitted to become 
members of Federal 
reserve system, and 
thereupon become 
subject to the re- 
serve requirements 
of the Federal re- 
serve act instead of 
the State reserve re- 
quirements (2). 


mitted when reserve require- 
ments not met (1). 


No new loan or investment per- 


Every State bank, trust com- 


pany, or similar corporation 
doing a general banking busi- 
ness, must set aside annually 
at least 10 per cent of its net 
earnings aS a guaranty fund 
until such fund amounts to 25 
per cent of its capital stock (3). 
Every savings bank must annu- 
ally pass to its guaranty fund 
10 per cent of its net earnings 
until such fund amounts to 5 
per cent of its deposits (4). 


| 
| (1) Pub. Laws, 
926, ch. 264, 

sec. 6, and 
Banking Laws, 
1925, p. 29. 

(2) Pub. Laws, 
1926, ch. 264, 
sec. 7, and 
Banking Laws, 
1925, p. 29. 

(3)§Pub. Laws, 
1926, ch.* 265, 
sec. 34, and ch. 
264, sec. 8 and 
Banking Laws, 
1925, pp. 37 


and 29. 

(4) Pub. Laws, 
926, ch. 261, 
sec. 18 and 
Banking Laws, 
1925, p. 12. 











All trust companies 


and State banks per- 
mitted to become 
members ot Federal 
reserve system and 
assume liabilities 
and become entitled 
to benefits under 
Federal reserve act 
(3); and upon doing 
so they become sub- 
ject to reserve re- 
quirements of Fed- 
eral reserve act in- 
stead of State re- 
serve requirements 
(3), (5). 





the required amount the bank 
or trust company shall not 
make any new loans or dis- 
counts, except of sight drafts, 
nor make any dividends (1), 
(2). 


Whenever the reserve is below | 


| 


| 
| 
| 


Savings banks are required to in- 


vest their deposits; but are 
allowed to keep not over 10 per 


cent as an “‘available fund”’ | 


for the purpose of meeting cur- 


rent expenses and payments. | 
This fund may be kept on | 


hand or on deposit in any sol- 


vent New Jersey bank or trust | 


company or national bank in 


New Jersey; or deposited on | 


eall, at interest, in a solvent 
New Jersey, New York, or 
Pennsylvania bank or trust 


company or national bank in | 
New York or Pennsylvania; | 


or loaned upon proper securi- 
ties; or not more than one-half 
of the “‘available fund” may 
be invested in certain securi- 
ties (4). 


| (1) Laws, 1899, 
ch. 173, sec. 20; 
Banking Laws, 


1928, p. 31. 

(2) Laws, 1899, 
ch. 174, sec. 20; 
Banking Laws, 
1928, p. 78. 

(3) Laws, 1914, 
ch. 159; Bank- 
ing Laws, 1928, 

123 


p. ; 

(4) Laws, 1906, 
ch. 195, sec. 36 
as amended; 
Sawings Bank 
Laws, 1925, p. 


14. . 
(5) Act Mar. 29, 
1917; Laws of 
|} 1917, ch. 225; 
Banking Laws, 
1928, p. 124. 











Any incorporated 
State bank may be- 
come a member of 
the Federal reserve 
system and exercise 
all powers of mem- 
ber banks (5). 

Compliance with Fed- 
eral reserve act re- 
serve requirements 
deemed compliance 
with State law re- 
quirements (2), (5). 


While capital or reserve is im- 
paired ank shall make no 
new loans or discounts (ex- 
cept of sight drafts against 
actual existing values); and if 
not restored after 60 days’ 
notice its capital stock may be 
reduced equal to the amount 
of such impairment, except 
that in no event shall the capi- 


tal stock be reduced below | 


$25,000 (3) 


' 


The bank act provides: “The 
word ‘bank’ as used in this act 
includes every person, firm, 


company, copartnership or | 


corporation, except national 


engaged in the business | 


Ss 
of banking in the State of New 
Mexico. Banks are divided 


into the following classes: (a) | 
Commercial banks; (b) sav- | 


ings banks; and (c) trust com- 
panies”’ (1). 

Any State bank maintaining the 
required reserve and making 
proper application to the State 
bank examiner may be desig- 
nated a reserve bank (2), (4). 





(1) Laws of 1915 
ch. 67, sec. 2 
and anking 
Laws of 1927, 

| sec. 2. 

(2) Laws of 1923, 

ch. 149, sec. 2, 


and Banking 
Laws of 1927, 


sec. 28. 

(3) Id., ch. 149, 
sec. 7, and 
Banking Laws 
of 1927, sec. 30. 

(4) Id., ch. 149, 
sec. 3, and 
Banking Law 
of 1927, sec. 29. 

(5) Laws of 1919, 

ch. 120, sec. 35, 

and Banking 

Laws of 1927, 

secs. 96 and 97. 
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_ - , | | 
Dis- Vault reserve Balances in reserve de positaries 
State trict | Institutions affected | bah de gemri ol aoneraeees | om mea 3 + pmmameupane saceemamaememen, 
No q Amount | May consist of— | Amount May be carried in 
J} __ ere od 4 4 | oa 
New York..| 2 12 per cent 
faggre- | 
Banks having an office | 18 per cent of ag-| ° | | 
in boroughs of 1,500,-|  gregate demand jawed ta a ge 
000 or over (1). deposits (1). osites en bend tm ax | 
hy. = ~_ per = | 
ry aggrega 
} Banks with offices in l0percent deman Se-| D itaries designated b | 
boroughs of between | 15 per cent of ag- | ofaggre-| posits and any SPORISAEIOS Cosigne’ 7 Sa | 
,000,000 and 1,500,| gregatedemand| gate de-| part of a trust | intendent of banking, which 
000 and no office in| deposits (1). mand de-| company’s re- | may be a benk, trust company, 
a borough of 1,500 osits serves on hand | or national banking association 
Manes. | PY aan a el in the State having combined 
: . r cent of ite | capital and surplus of at least | 
4 percent} Pe Cate de. | (a) $1,000,000, if located in a | 
| 12 per cent of ag-| ofaggre- — od borough of 1,500,000 or over; (b) | 
Banks located else- | gregate demand gate de- ssar be Gene | $750,000, if located inaborough of | 
where in State (1). | deposits (1). mand de- ited, jn a. gn | 1,000,000 to 1,500,000, orin a city 
posits call *withs Fed- | of 400,000 or over; (c) $500,000, if | 
| (1). eral ceserre | located elsewhere in the State. | 
10 percent| bank in the dis- | No corporation, if located in a | 
| 15 per cent of ag- ofaggre- | trict in which borough of 1,500,000 or more | 
Trust companies with pe Bey shade. wey . Sa shall be a depositary for an in- | 
| officesin boroughs of |  Giimieit “735 Santae| Sem someone | stitution having a combined | 
1,500,000 or over (3). . res reg MP RE a pens | | | eapital and surplus greater than 
es aie an | | its own, unless the combined 
: hand not so de | | capital and surplus of such de- 
Trust companies with 8 per cent | osited shall | } ositary exceeds $2,000,000. 
| offices in boroughs | 13 per cent of ag- of aggre- | ae of gold uch depositary may also be a 
of from 1,000,000 to egate demand gate de- | bullion go d | | banking corporation with cap- ¢ 
1,500,000 and no of- eposits (3). mand de- coin, U A ' ted | ital and surplus of $2,000,000 or 
fice in a borough of posits States gold esr- | more located in Chicago, Bos- 
___ 1,500,000 or over (3). | (3). tiftcates United | | ton, or Philadelphia, provided 
| Trust companies in | 4percentof States notes or | such as — makes 
cities of firstandsec- | 10 per cent of ag- aggregate) any form of cur- | — ts and sut i examina- 
ond class with less| gregatedemand demand |_rencyauthorized jons as required by superin- | 
than 1,000,000 popu- | deposits (3). deposits | bythelawsofthe tendent of banking (5). 
lation (3). (3). } oS oat 
3 per cent | SP) 6 
} | see “‘Carried in 
| ‘Trust companies in | 10 many Pode Soene | Federal reserve 
| cities of third class — its (3) > dde-, bank.” 
and in villages (3). a , saite | 
| (3). 
15 per cent of de- | 
| Private bankers in | 
| cities of first class (4).| Tend deposits 
| 1/10 9/10 | Any em ~— — banking 
| | association, or trust company (4). 
| Private bankers in ne es ~~ | re 
| other cities (4). (4). vrs 
{ | | | 
North Caro-| 5 | | 
lina. | 
| 15 per ons of ~ | 
All banks (1) | be < eman Other solvent banks designated as _ 
spate oe Ou. depostaries 
leposits (1). | 
| | 
| | 
oe ee). © Actual cash on 
kota. hand. Cash 
items will not be | Bank of North Dakota or good 
| counted and no | solvent State or national banks, 
| 20 per cent of de- association shall | Of trust companies ing 
All State banking cor-| mand deposits carry as cash or ——— —y ve to entitle them 
porations and asso-| and 10 per cent 2/5 cash items any- 35 | i wed suc Sepemeey banks, 
ciations (1). | of time deposits thing except le- ocated in such commercial cen- 
(1) pond Sank | | ters as will facilitate the pur- 
; exchange which | | poses of banking exchange, and 
will be cleared | | approved by State banking 
| | board (1). 
on same or next | 
business day (1). | 
| 
ini ial wilt ale 10 per F cont of © o. V5 In another i ‘ | Balances due from reserve agents 
~ ” artment of the | 5 to approved by the State 
trust companies (5). | | Deposits’’ (5). tg | | banking board (5). 












































NOVEMBER, 1928 


FEDERAL RESERVE BULLETIN 





ING TO BANK RESERVES—Continued 






































Remainder Carried in Federal | Provisions for enforcement of a Authorities 
Amount May consist of— reserve bank requisitions | 
qa) — 1914, 
hap. 369, sec 
112 (as coment: 
ed by Laws of 
(2) Ta. sec. 30. 
Any part of a bank’s (3) 1d., see. 197 (as 
reserve on hand in amended by 
oe SS oe same < 1927, 
mand on ne (4) ye sec. 166. 
pon Sy A Bone The reserves indicated in the col- Id., sec. 
on hand in excess of umn headed “ Vault reserve’’ as yhmen of 
3 per cent of its ag- are the reserves which the 1927, chap. 44) 
demand de- New York law defines as ‘‘re- (6) Id sec. 252, 
ts may be serves on hand,” which under (as * amended 
posited, sub’ ay companies, and pri-| that law includes reserves in| } y Laws of 
call, with a Federal vate bankers failing to main- vault and balances with a 1915, chap.372) 
‘ve bank in the tain the required reserves are Federal reserve bank (17). (7) Id., sec. 253 
district in which liable to ‘ennmante varying | All savings banks, -~ and (8) Id. sec. 254. 
such bank or trust | with the amount of shortage | loan associations, land (9) Id., sec. 255, 
company is located (1), (2), (3), (4). and credit unions are required (10) Id., sec. 234. 
Q), (3). (See “Re- to maintain guaranty funds | (11) Iq” sec. 236 
arks; i “Vault re- — . ah —— (12) Id. sec. 392. 
Cuneta Ste on (), (7), (8), (®), (0), (li), (12), Oo Be ae 
serve requirements (13), (14), (15), (16 ). (as amended by 
of Federal reserve Laws of 1921, 
act by membor chap. 75). 
banks and trust com- (15) Id., sec. 427. 
——— (16) Id., sec. 457, 
pliance (as amen 
with State ow re- by ne A ~ 
quirements (1), (3). 7 he 
(17) Id., sec. “3 Gs 
amended ne, 
Laws of 191 
chap. 579). 
When —_s bee pane 
amoun' . anki 
Banks becomingmem-| make any new loans or di | Nedriod'ocam'on band,” i ge 
bers shall maintain | counts, except of sight drafts, | 175 reserve is serve is required on 1921, ch. 4. 
reserves required of | nor make any dividends (2). | “its secured by Pods ye (1) See. 31. 
member banks in| Upon failure to repair reserves United States bonds or bonds | (2) Sec. 32. 
Seta. thin =, on ae of the State of North Carolina | (3) Sec. 42. 
»@.| commission gharge | (1). (4) See. 71. 
justed or bank is liquidated(4) 
State banking associations, sav- 
ings banks, trust com 
a plement 
- - mak business “the 3 1913 Com- 
May carry be ae - a oon on pont poe 
mission State subject to the provisions of the ecetes 
banking, board, in While reserve is below required 
ae 7 amount, no new loans or dis- | North Daksta law provides for | 
ont oo North n- | Banks may become | counts, except of sight drafts,| a ‘ ty oe Hat 
V4 Gobtodiness, Td series saemabers of tho Fed-| and no dividends shall be| (3). 

0 Bank eral reserve system | made; and, after 30 days’ no- | The and in- og : 
ponds, Denk (4). tice, State banking board may | vestments sav- | 45\seo. 5187 
North Da e.. imi ty of from $100 | ings department shall be kept ‘ Laws 
Seated wos di eter reserves, Benda avert | Nort Dakota, 
tor bonds (1). ments, and discounts of oe Ge. 

bank shall be applica- 
ble only to the repayment of SSnOe, Be 
(5). 
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PROVISIONS OF STATE LAWS RELAT 





7 


Institutions affected 


Vault reserve 


Balances in reserve depositaries 





Amount | May consist of— 


May be carried in— 








Commercial banks (1). | 15 per cent (1). 
| 


Lawful money, 
national bank 
notes, 


gold or silver 
certificates of 
a States 
1). 


Other banks or trust companies 
designated by resolution of 
board of directors and subject 
to approval of superintendent 
of banks. No two banks shall 
be reciprocal depositaries (2). 





Savings banks (4), 
trust companies (6), 
and s plan 


| 15 per cent of de- 
mand deposits 
and 10 per cent 
of time depos- 
its (4), (7), (6). 


| 
| 





Same as above (4). 


Same as above (2). 





Banks in towns 


more than 2,500 (1). | posits (1). 


of | 20 per cent of de- | 





| 


Banks in towns or 
cities of less than 
2,500 (1). 


15 Lae om of de- | 


posits 





Reserve banks (1). 


25 per opaite ti). of de- 


Actual cash (1). 








Good solvent banks selected from | 
time to time with ap eer of | 
bank oe ee (See | 
also ‘‘ Remar | 





Savings banks which 
do not transact a 
general banking 
business (1) 


20 per cent of de- 
posits (1). 


10 per cent 


of depos- 


Actual cash (1). 
its (1). 








All State banks and 
trust companies (1). 


15 per cent of total 


its and 10 per 
cent of total 
time deposits of 
the comm 

department, ex- 


ting 
ot United State 4 States 
funds (Dy 


Actual money of 
United States. 


17/20 


| 


~~ or trust et promo having 
nimpaired ca) and surpl 
of not less than $75,000 and rom 


ved by rinte: 
Banks (1),'(),@). et 





savings depart aad 

m 

of banks and cast 
companies (1). 


cent of sav- 
deposits. 


Lawful money of 
the United 
States. 











All banks, banking 
— Savings 
insti- 

sunienes and trust 
companies author- 
ized to receive depos- 
its which are incor- 
r laws 

of Pennsylvania (1). 





15 per cent of de- 
mand deposits 





Lawful money of 
United States, 
gold or silver cer- 
tificates, notes 
or bills of any 
national bank- 
ing association 

Federal re- 
cnve bank, or 
clearing-house 
certificates (2). 








¥ reserve 
against 
demand 


(and 


part 
reser 


against 
time de- 


Be 


Any bank or trust company in 
Pennsylvania, or ° any other 
State, approved by commis- 
sioner of Ceakinn ¢ 2). 


of 
ve 


ts 
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ING TO BANK RESERVES—Continued 





Remainder 





Amount 


May consist of— 


Carried in Federal 
reserve bank 


Provisions for enforcement of 
regulations 





| 
| 
| 


| Compliance by mem- 


ber banks with re- 
serve requirements 
of the Federal iy 
serve act ex 
accepted in lieu 
State reserve = 
quirements (3). 


While reserve fund is. below re- 


possession of the propert 
wind up the affairs of the 
stitution (5). 


+ 


Authorities 


a) Gen. Code; 


are not re- 5 
reserve on trust : 
plan banks | 

are not 


serves nst deposits hy-’ 
pothecated to secure indebted- 
ness of the depositor to the 
bank (7). : 


Trust com 
quired to keep 
funds (6). 


sec. 710-138; 
La 








Any bank or bho 
company organized 
under the laws of the 
State may become 
members of the 
Federal reserve sys- 
tem and exercise all 
pawers of members 


PS . a with re- 
serve requirements 
of Federal re- 
serve act deemed 
compliance with 
State law (3). 





Good bonds of United 
States, or State, 
county, school, dis- 
trict, or municipal 
bonds of State of 
Oklahoma worth 
not less than par (1). 


While reserve is below the re- 
quired amount the bank shall 
make no new loans or dis- 
counts, except of sight drafts 
nor make any dividends; and 


k commissioner it may be 
declared insolvent (1). 


The banking commissioner may 
refuse to consider as part of the 
reserve of any bank balances 
due to it from any other bank 
which shall refuse or neglect to 
furnish such - -r~ as he 
may, require relating to its 
benkbens with any other State 
bank which enable him 
to determine its solvency (1). 

The commercial ing and 
savings department of a trust 
eompany is subject to the State 
laws relating to State banks (4). 


Comp. Stat. 1921 
oa Banking 
Laws of 1926. 

(1) Sec. 4124 as 
amended 1924 
and p. 16, re- 
spectively. 

(2) Sec. 4156-7 

34, re- 


i rely. 
a) Be, rr aoe 


bg ce 4217 fn 


act: et a April 
1925, and p. 75 i 
respectiv y. 





Bonds or interest-bear- 
ing obligations of 
the United States at 
the actual cash mar- 
ket value thereof. 


State reserve laws do 
not apply to mem- 
ber banks and trust 


companies who main- 


tain the reserves re- 
quired by Federal re- 
serve act (1). 


While reserve of ey bank or 
trust company is 
quired amount it shall not‘in- 
crease its loans and discounts 
(except of sight drafts) nor 
make any invest: t e its 
funds or dividend of its profits, 
serintendent o i tanke saw 
su indent o! may 

be declared insolvent (4), (5). 


| 


eaew te: |’ 


. 


‘ 
Cash ite: — not considered as 


distinct from any ot 
ment (6). 


(6 Sec. 134. 











Bonds of United 
States, Pennsyl- 
or any city, 
county, or borough 
of Pennsylvania, or 
bonds au 
— by sav- 


1 ieee (2 os 





State banks and trust 
companies expressly 
permitted to become 
members of Federal 
reserve system, and 
thereupon become 
subject to all provi- 
sions of Federal re- 
serve act and shall 
comply with reserve 
requ ts of Fed- 


eral reserve act in 
lieu of State require- 
ments (6). 





While the reserve = Brena the 
uired amount, no new loans 
discounts ( ce tof sight 
drafts) and no divi or shall 
be made; an 


; is not re- 
stored ‘after 3 30 5. » poties the 
institution may be proceeded 
pos by the commissioner 
of banking (5). 





‘*Immediate demand oe ee i 
include all deposits and claims 
payable on demand: and 
“time deposits” inciude all 
deposits not bey by the 
poe of posit on de- 
mand (4) 








(1) Act of May 
8, 1907 (as 
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Balances in reserve depositaries 
Amount May be carried in— 





Institutions affected 





15 per cent of ag- 
gregate ts, 
oar sav- 


a in States, or na- 
peting leposits tional bank cur- 
rency (1). 


r of Providence 

ae association and 

ns merely same reserve 

= banks not acting as reserve 
agents (2). 











South Car- 

, Olina, 

7 per cent of de- 

All banks (1). und pr os et cont of Any bank (1). 
me 





All banks (1). iTyA pes com ots 


Banks approved by superintend- 
ent of banks as reserve banks (1). 





Reserve banks (1). | 7” per cent of total 





10 per cent of de- 
All banks, firms, per- mand deposits 
tons ee ee | See Cash (1). Banks and bankers (1). 

usiness (1). oo deposits 
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ING TO BANK RESERVES—Continued 


"Remainder 





May consist of— 


Carried in Federal 
reserve bank 








Banks and trust com- 


panies are expressly 
permitted to me 
members of the Fed- 
eral reserve system, 
and thereupon be- 
come subject to all 

rovisions of the 

‘ederal reserve act 
and entitled to all 
feues and privi- 

eges 5 meee 
banks 





Provisions for enforcement of 
regulations 





While reserve fund is below 15 
per cent the company must 
make no loans or discounts,ex- 
cept of sight drafts, nor make 
any dividends; and ‘ifcompany 
fails to restore reserve in 30 
days after notice from aes 
commissioner, receiver may be 
appointed (i): 





Every savings bank must re- 
Serve as a guaranty fund from 
the net profits each year not 
less than \% per cent nor more 
than 4 per cent of the whole 
amount of deposits, until such 
fund amounts to 5 per cent of 
the whole amount of deposits, 
which fund shall be thereafter 
maintained and held to meet 
losses in its business from de- 
preciation of its securities, or 
otherwise (3). 





| Banks are authorized 


to become members 
of the Federal re- 
serve system (2). 





There is no provision as to the 
amount which must be car- 
ried as cash in vault. 

Cash items standing longer than 
10 days may not be counted as 
cash reserves (1). 


Code of South 
Carolina, 1922, 
and Banking 
Laws of 1923. 

Sec. 3993 as 
amended by 
chap. 111 of 


acts . 
(2) Sec. 4202. 








| State banks and trust 


United States bonds 
owned by the bank. 


companies may be- 
come members of 

reserve sys- 
tem (4). 


While reserve is below required 
amount no new loans or dis- 
counts (except of sight drafts) 
shall be made; after 30 
days’ notice bank examiner 
oe wind up affairs of bank 

2. 


Cash items not considered as part 
of reserve (1). 
here are also very detailed pro- 
visions for a depositors’ guar- 
anty fund (3). 


Revised Code of 


ing Laws of 
1927. 
a Sec. 897%. 
3 Sec. 8979. 
3) Sec. 9005 et 
@ h. 120 of the 
aws of 1919 


and Banking 
~— 1927, p. 














Compliance by mem- 
ber banks and trust 


SA of State law re- 
quirement (2). 





da 
ew eau (1). 








(1) Code (1917), 
secs. 3273a-51, 


@ Code Sup. 
(1920), sec. 
3625a-6. 
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posit liabilities 
(2). 





reserv: i taries 
State | trict | Institutions affectea | Total amount of _ 7 caiman ocent<t se | 
reserve required 
No. ; Amount | May consist of— | Amount May be carried in— 
Texas u State banks with cap- | 
inde ital stock less than | 20 per cent of de- ef bank or banking association | 
—— ane pet i. deposits Actual cash (3). . Kine: or gay See or United | 
members 0 era: . bank g associa- 
reserve bank (5). tion, or trust company omers 
Puid-up capital stock of $50,006 
-up capital s' t) 
Ramin ack ie eogeral or more; but the deposit in any 
¥: one bank or trust company 
ing capital stock of | 15 per cent of de- shall not exceed 20 cent of 
an —_ ae deposits total deposits, capital, and sur- 
Shean aanaiee plus of the depositing bank (5). 
bank (5). 
& for 36 
months | 
a | In Federal reserve bank, yy for 
Banks members of | 12 per cent of de- ment of Same as required 12 months after establishment 
Federal reserve mand deposits reserve of national 5/12 thereof and additional ¥; semi- 
bank not in reserve | and 5 per cent bank| banks under annually thereafter until it 
or central reserve of time deposits and per- United States amounts to ;5, which shall be 
cities (3). (3). manent- laws (3). amount permanently required 
ly there- (3). 
after yy 
(3). 
vs for 36 
——— 
after es- 
“* cate — . tied ay pm yy bees AL of } 
per cent of de- ment o ame as req months after establishment | 
SS See mand deposits; Federal of national thereof and additional » semi- | 
and in reserve | Sd, 6 narcemt| frencve| penks, ander) 15 | gnuually ,chereetae oped | 
city (3). pos amoun vs, Which s 6 | 
(3). and per- States (3). | amount permanently required 
manent- (3). 
ly there- 
after ys 
(3). 
15 per cent of | 
Savings departments Actual cash in | Reserve agents designated and ap- | 
of State banks and he F aay oa 1/3 such savings) 3% proved by the cenipaianloner of | 
trust companies (2). |  Hosits (2) department (2). | nsurance and banking (2). 
| _ bank or banking association 
of Texas or under laws of the | 
| United States epueorss by su- | 
15 per cent of | 4 t ee pee bg nn pe By 
ny par avin -up capital s o 
Savings banks (1). w ae pens (i). On hand (1). | Any part. $50,000 cr sue bak tho dapediee 
in any one bank or trust com- 
pany must not exceed 20 per cent 
of the total deposits, — and 
surplus of such savings ks (1). 
20 per cent of ag- | 
Utah....... 12 | Commercial banks in te amount 
‘ cities of 50,000 or of deposits and j | 
more (1). demand liabili- | 
ties (1). . | Lawful money of 
18 | United States| 7/8 
15 per cent of ag. | (1). | 
Commercial banks Sroun | 
where (1) per Setvent rote other than savings 
ties (1). anks (1). 
10 per cent of de- | | Lawful money of 
Savings banks (2). 1/4 3/4 
} 


ee States 


by | 
| | | 
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ING TO BANK RESERVES—Continued 





Remainder 





Amount 


May consist of— 


Carried in Federal 
reserve b 


Provisions for enforcement of 
ations 


Authorities 





| 





| 
| 





For 36 months after es- 
tablishment of Fed- 
eral reserve bank in 
vaults of Federal re- 
serve bank or na- 
tional bank in re- 
serve or central re- 
serve city. There- 
after in own vaults 
or in Federal reserve 
bank or in both (3). 


All State banks and 
trust companies ex- 
ressly permitted to 
me members of 
Federal reserve sys- 
tem (4). 


Whenever the reserve of any 


bank falls below the required 
amount it shall make no new 
loans or discounts until it shall 
restore it by collection (5). 


“Demand deposits’”’ include all 


deposits payable in 30 days; 
and “time deposits’”’ include 
all deposits payable after 30 
days and all savi accounts 
and certificates of deposit sub- 
ject to not less than 30 days’ 
notice before payment (6). 


Baldwin’s Texas 
Stats. and 
Banking Laws 
of 1927. 


3 

(2) Art. 
amended by 
acts of 1927. 

(3) Art. 521. 

(4) Art. 519. 

(5) Art. 522. 

(€) Art. 523. 








Any part may be in- 
vested in United 
States bonds (2). 























Compliance by mem- 
ber banks and trust 
companies with re- 
serve requirements 
of Federal reserve 
act shall be in lieu of 
compliance with re- 
serve reqnirements 
of State law (4). 





While reserve is below required | 


amount the loans and dis- | 
counts (except of sight drafts) | 
shall not be in ; and, 
after 30 days’ notice from bank | 
commissioner, the bank may | 
be deemed insolvent (1). 


| 
| 
| 


Banks having both commercial 


and savings departments must | 
maintain required reserve for | 


each (3) 


Compiled Laws 
of Utah, 1917, 
Title 19, 9 
tg Laws, 1027, 

ws, ; 

chee 996. 

Sec. 997. 
| (3) Sec. 998. 
| (4) Session Laws 
of 1919, chap. 
|; 19, and Bank- 


ing Laws, 1927, 
p. 21. 
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Total _ Vault reserve Balances in reserve depositaries 
State Institutions affected aon iadied 
req Amount | May consist of— | Amount May be carried in— 





Vermont... Banks or national banking associa- 
1/10 tions located not more Chan ‘> 
rive from the depositing bank 





Banking associations and trust 
companies cpocered by peak 
commissioner under su 
ge ah pk of State or Federal aut ority 
| All banks (1). Cash on hand (1) Vermont or in cities of New 


Sean deeeae . York, Boston, Chicago, Albany, 
1). 





Philadelphia Concord, N. H., 
or any other bank designated as 
United States de » and 
national banksin St. Pai .Min- 
neapolis, and Kansas Apa | (1), 
Scceugute of topedians bank's 
n aggregate o ng 5 
assets in chartered Canadian 








Virginia... 

10 per Da of - 
man lepos: 

All banks. and 3 per cent " Other solvent banks. 

of time deposits. 











Banks and trust com- 

pau, except mem- | 15 cent of total 

of Federal re- eposits and 100 Such banks or trust companies 

— 7 com- pee = 2 its as State bank examiner may 
ying with require- nves' trust a ve (1). 
cate of Federal | funds (1). same city (1). pprove (1) 

reserve act (1). 








or State 


10 per cent of de- 
mand deposits 

and 5 per cent 

_ deposits 
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ING TO BANK RESERVES—Continued 





Remainder 





Carried in Federal 
reserve bank 


Provisions for enforcement of 
regulations 





Bonds of United 
States yt State, or 
any city nited 
States wn at least 
100,000 inhabitants 





Compliance by mem- 
ber banks and trust 
companies with re- 
serve requirements 
of Federal reserve 
act deemed com- 


liance with State 


aw (3) 





No new loans may be made 
when bank’s reserve does not 
meet requirement (1). 





| 


| 


on 


Authorities 


» 1927. 
Td. i. 8 as. 


pone Bie om 
acts of 1921, 


No. 152. 
| (3) Act Feb. 21, 


1919 and Bank- 
ing Laws of 
1927, p. 10. 





| State banks may be- 
come members of 


Federal reserve sys- 
tem (2) 


| No 


rovision as to the amount 
which shall be carried as cash 
and in solvent banks. 





Va. Code as 


and Banking 
Laws of 1922. 
oD Sec. 4113. 
2) Sec. 4135. 











State banks and trust 
——— are ex- 
y permitted to 
vate of members of 
the Federal reserve 
system and to that 
end may comply 
with any United 
States laws (2). 


| State banks and trust 


companies m- 
ing members of the 
Federal reserve sys- 
tem and duly com- 
plying with all re- 
serve and o re- 
quirements thereof 
are expressly ex- 
cepted from the 
State reserve re- 
quirements (i). 


| Mutual savings banks are re- | 


quired to invest their Goes: 


hat for the purpose of paying 
with 


drawals or meeting ex- | 


penses or awaiting more favor- | 


able opportunities for invest- 
ment, they are allowed to | 
keep on hand or on deposit in | 
any bank or trust company in | 
the State or in any bank or 
trust company in New York 
City, Chicago, Portland, San 

Francisco, or Los Angeles an 
available fund not exceeding 


20 per cent of its aggregate d ie. 


— but the sum deposited 
y any such savings bank in 
any one bank or trust com- 
pany shall not exceed ab pd 
cent of the paid-up capital or 
surplus of such bank or trust 
company, ons no more than 5 
per cent of the ‘ate de- 
posits of any sav bank 
shall be deposited in a ‘ank or 
trust company of Lean a 
trustee of such savings bank 


guaranty 
fends for the security of their 
depositors, and the statute 
contains detailed provisions 
for the regulation of such 
funds (4). 


a) Laws of 1917, 
80, , 46: 

~ ‘Banking 
— of 1921, 


| yo of 1919, 
209, 


~~ Banking 
nag | of 1921, 


@) Laws of 1915, 
175, as 
caieded by 
Extra Session 
Laws of 1925, 
ch. 80, sec. 11. 
(4) Laws of 1915, 
ch, 175, sec. 20 


of 1921, sec. 144 
et sequi. 














Opnetionse by mem- 


anks and trust 
th 


e 
requirements (3). 





While reserve is below required 
amount no new loans may be 
made (1). 





a see a 
cen’ e an 

pan be held as ty fund 

to meet losses ( 





Barnes Code 


respectively. 
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af 





State Institutions affected 


Total amount of | 


reserve required 


Amount 


Vault reserve 


Balances in reserve depositaries | 





May consist of— 


Amount 


May be carried in— 





Wisconsin - - 
reserve banks (1). 


State banks not State 


| 


12 per cent of total | 


eposits (1). 








Reserve banks (1). 


deposits (1). 


| 20 per cent of total | 





Trust companies (2). 


posits (2). 





= savings banks 
| 4). 


| 12 per cent of de- 


5 per cent of total | 


deposits (4). 





Lawful money or 
— (1), (2), 


Banks approved by commissioner 
(1), (2), (4). 





Wyoming.-.; 10 





Savings associations | 
(1). 


10 per cent of sav- 


ings deposits (1). 


Reserves may be 
kept either on 
hand or on de- 
posit (1). 


Nationa] banks or other banks 
organized under general laws (1). 





Banking associations 


and trust companies | 


(2) 





20 per cent of lia- 
bilities to de- | 


positors (2). 





Cash in vaults or 


safes of the asso- | 
ciation, or bal- 


ances (2). 





National or State banks approved 
by the State examiner as reserve 
agents (2). 
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ING TO BANK RESERVES—Continued 


Remainder 


May consist of— 


Carried in Federal 
reserve bank 


Provisions for enforcement of 
ations 





United States Gov- 
ernment bonds (in 
the case of State 
banks only) (1). 











Banks and trust com- 
panies becoming 
members of the Fed- 
eral Reserve System 
are required to main- 
tain only the reserve 
required to be o—_ 
by. member banks 

Pe 





Whenever the reserve of banks 
is below required amount no 
loans or discounts (except of 
sight drafts) may be made; 
and, after 30 days’ notice, 
receiver may be appointed (3). 





Auth rities 





Cash items are not considered as 
pore of reserve of any bank 

Mutual savings banks are. also 
required to semiannually set 
aside from the net profits 4 
per cent to 1 per cent of their 
total deposits as a guaranty 
fund until it amounts to 10 per 
cent of deposits (5). 





(4) Sec. 222.20. 
(5) Sec. 222.16. 








Any bank or trust | 
company that is a | 
member of the Fed- | 


eral Reserve System 


may keep the re- | 
serve required by | 
the Federal reserve | 
act in lieu of State | 
law requirements (3).| 

| 


Whenever the reserve of a bank 
is below the required amount 
it shall not increase its loans 
(except by discounting sight 
drafts) nor make investments 
or pay dividends and if the 
bank fails to make good its re- 
serve within 30 days after 
notice it shall be deemed in- 
solvent (4). 





| Session Laws of 


} 


Trust companies doing a bank- | 
ing business are subject to the | 
provisions of the act with refer- | 
ence to State banks (5). 


1925, chap. 155 

and Banking 

Laws of 1925. 
(1) Sec. 61. 
Seen. 39 and 


| (3) Secs. 39 and 
69 


| (4) See. 40. 
| (5) See. 69. 
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RULINGS OF THE FEDERAL RESERVE BOARD 


Eligibility of paper rediscounted for Federal! inter- 
mediate credit banks as collateral security for 
Federal reserve notes. 


The Federal Reserve Board has recentl been 
asked for a ruling on the question whether 
agricultural paper rediscounted by a Federal 
reserve bank for a Federal intermediate credit 
bank under the provisions of section 13 (a) of 
the Federal reserve act may be used as collat- 
eral security for Federal reserve notes. 

After considering this question the board has 
reached the conclusion that notes, drafts, and 
bills of exchange rediscounted by a Federal 
reserve bank for a Federal intermediate credit 
bank under the provisions of section 13 (a) 
may lawfully be used as collateral security for 
Federal reserve notes. Section 13 (a) provides 


that upon the indorsement of a member bank a 
Federal reserve bank may discount notes, 
drafts, and bills of exchange issued or drawn for 
an agricultural purpose or based upon live 
stock and having a maturity not exceeding 
nine months and makes such notes, drafts, 
and bills eligible as collateral security for 


Federal reserve notes. It is then provided that 
Federal reserve banks may “rediscount such 





notes, drafts, and bills for any Federal inter- 
mediate credit bank” (with a stated excep- 
tion). In the board’s opinion it is the intention 
of the statute that all notes, drafts, and bills 
lawfully discounted by a Federal reserve bank 
under the provisions of section 13 (a), whether 
rediscounted for a member bank or for a 
Federal intermediate credit bank, may be 
used as collateral security for the issuance of 
Federal reserve notes. ere the maturity of 
such paper exceeds six months, it must, in order 
to be used as security for Federal reserve 
notes, be secured by warehouse receipts or 
other such documents as required by the 
statute. 

In this connection it may be noted that the 
Federal Reserve Board is authorized to pre- 
scribe regulations and limitations governing 
the rediscount of notes, drafts, and bills for 
Federal intermediate credit banks. This au- 
thority clearly is broad enough to permit 
the board to regulate, limit, or prohibit the 
use of such paper rediscounted for Federal 
intermediate credit banks as collateral security 
for Federal reserve notes, if at any time it 
sees fit to do so. 
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Changes in State Bank Membership 


The following list shows the changes affecting State 
bank membership during the month ended October 21, 
1928, on which date 1,231 State institutions were mem- 
bers of the system: 


ADMISSIONS 





Capital 





District No. 2 


The Merchants Bank, New York, 
N.Y $1, 743, 429 


The Bank of Auburn, Auburn, Pa_-_. 
District No. 4 
Union Trust Co., Newark, Ohio....| 
District No, 11 


Texas Bank & Trust Co., Browns- 
ville, Tex 


50, 000 777, 670 


300, 000 7, 300, 440 





75, 000 25, 000 











CHANGES 


District No. 2 


Guardian Trust Co. of New Jersey, 
Newark, N. J. (consolidated with 
Broad & Market National Bank & 
Trust Co., Newark, N. J.)......... 


District No. 4 


United Banking & Trust Co., Cleve- 
land, Ohio 

Lake Erie Trust Co., Cleveland, 
Ohio 

(The above members have con- 

solidated under the title of the 
United Banki Trust Co.) 

City Deposit Bank, Pittsburgh, Pa. 
(title changed to City Deposit 
Bank & Trust Co.). 


District No. 6 


Southern Bank & Trust Co., Miami, 
Fla. (voluntary withdrawal) 


District No. 8 


Citizens Bank, Gillett, Ark. (volun- 
tary withdrawal 

Fidelity Bank & Trust Co., Mem- 
phis, Tenn. (absorbed by Manhat- 
tan Savings Bank & Trust Co., 
Memphis, Tenn., nonmember)... 


District No. 9 


Joliet State Bank, Joliet, Mont. (vol- 


untary withdrawal) 25, 000 


Fiduciary Powers Granted to National Banks 


During the month ended October 20, 1928, the 
Federal serve Board approved applications of the 
national banks listed below for permission to exercise 


1, 000 274, 620 























one or more of the fiduciary powers named in section 
11 (k) of the Federal reserve act as amended, as 
follows: (1) Trustee; (2) executor; (3) administrator; 
(4) regist ar of stocks and bonds; (5) guardian of 
estates; (6) assignee; (7) receiver; (8) committee of 
estates of lunatics; (9) in any other fiduciary capacity 
in which State banks, trust companies, or other corpo- 
rations which come into competition with national 
banks are permitted to act under the laws of the State 
in which the national bank is located. 





Dis- 
trict 
| No. 


Name of bank 





First National Bank 
First National Bank 
Medford. 

Manasquan National Bank- 
Port Newark National Bank 
Citizens National Bank 
First National Bank 
Commercial National Bank- 
— Citizens National 


ank. 
First National Bank 
oducers National Bank-... 
First National Bank & 
Trust Co. 
Pacific National Bank 
Nevada First N 
First National Bank 


1 Supplemental. 


Changes in National Bank Membership 


The Comptroller of the Currency reports the follow- 
ing increases and reductions in the number and capital 
of national banks during the period from September 
22 to October 19, 1928, inclusive: 


= 4 


ONO ON tt ee 
SS "-SSSep~ps 
PS SSP we 


Om ee 


«SS 
Seo 


2 
= 


Seattle, Wash-._..._. 
Tonopah, Nev 
Chehalis, Wash 


“s 
cc 


9. 
1 to 9. 

















New charters issued 
Restored to solvency 
Increase of capital approved 


Aggregate of new charters, ban 
solvency, and banks increasing capital 


Liquidations. 
Reducing capital ? 


Total liquidations and reductions of capital . - 
Consolidation of national banks under act of Nov. 











4, 590, 000 
337, 500 


4, 927, 500 











312, 500 
5, 900, 000 
6, 212, 500 


Acpeente increased capital for 5, 375, 000 
uction of capital owing to liquidations, ete. _._- 4, 927, 506 


447, 500 




















1 Includes three increases in capital ag ting $2,075,000 incident to 
consolidations of State banks wpier act of Feb. 25, 1927. 

* Includes one reduction in capital of $37,500 incident to a consolida- 
tion under act of Nov. 7, 1918. 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES AT END OF MONTH 


{In thousands of dollars] 








1928 1927 





Sept. 30 


Sept. 29 | | 
inteaiditgelietialihal | 
| 

| 








RESOURCES 
Total gold reserves 2, 608, 652 | 2, 600, 049 | 2, 964, 273 
Reserve other than gold 130, 771 | 137, 170 131, 225 





Total reserves 2, 739,423 | 2,737,219, 3, 095, 498 
Nonreserve cash 47, 265 | 49, 470 | 42, 340 


Bills discounted 1, 070, 759 | 1, 107, 512 | 437, 425 
Bills bought: 

Outright 223, 479 | 160, 143 | 173, 613 
Under resale agreement 60, 171 31, 524 76, 223 


, 








Total bills bought ‘ 283, 650 | 191, 667 249, 836 
United States securities: 
Bought outright 213, 807 | 208, 677 | 486, 645 
Under resale agreement 28, 837 | 10, 516 | 19, 485 


Total United States securities 242, 644 | 219, 193 506, 130 
Other securities 4, 580 | 990 820 











Total bills and securities 1, 601, 633 1, 519, 362 | 1, 194, 211 
Due from foreign banks 571 | 574 | 833 
Reserve bank float ! 38, 437 33, 400 | 35, 729 


Total reserve bank credit outstanding | 1,640,641 | —-1, 553, 336 | 








Federal reserve notes of other reserve banks 18, 720 22, 999 
Other uncollected items not included in float | 614, 677 546, 315 
Bank premises 60, 318 | 60, 140 | 
All other resources 8, 655 8, 794 


5,129,699 |  4,978,273| 5, 064, 691 








LIABILITIES 

Federal reserve notes: 
ee ee nt I IO EN os, a sha ehaeehnthanecenceenesendbwanstenee chests 18, 228 
Outside Federal reserve banks } 1, 718, 116 





5 Total notes in circulation 1, 718, 611 | 1, 736, 344 
eposits: 
Member bank—reserve account 2, 334, 197 | 2, 292, 632 
Government 17, 676 | 
Foreign bank 6, 586 
Other deposits 30, 137 


Total deposits 2, 388, 596 
Deferred availability items 
Capital paid in 








ERE RS TRIE RR EI re cena Eee IE BE OTR LE eee RN 
Contingent liability on bills purchased for foreign correspondents................-.....-.-...-...------ 














1 Uncollected items (exclusive of Federal reserve notes of other Federal reserve banks) in excess of deferred availability items. 
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FEDERAL RESERVE BANKS—AVERAGE DAILY RESERVES AND DEMAND LIABILITIES IN OCTOBER AND 
SEPTEMBER, 1928 


{In thousands of dollars} 





Federal reserve bank 





| 
Total cash reserves Total deposits ce y+? | Reserve percentages 
| 


September| October | September September October | September 











238,338 | 154,950| 152, 642 151, 597 
831,378 | 902,865 | 807,823 349, 566 
136,904 | 187,855 133, 318 
190,870 | 195,757 202, 991 
70, 832 ‘ 
127, 084 
290, 031 
57, 647 
55, 927 
61, 130 
39, 568 
189,514 | 168,793 | 172, 552 


2, 751, 167 2, 370, 075 | 1,701, 237 








%| SESRSHSFSESN 
| Rawnmwnooonmaanwe 
S| SESSSSERRESS 
| COP MH EADAOCwWARL 


























RESERVE BANK CREDIT OUTSTANDING AND PRINCIPAL FACTORS IN CHANGES, BY MONTHS 


{Monthly averages of daily figures. In millions of dollars. Cynon in monetary gold stock, money in circulation, and member bank reserve 
balances are based on figures appearing on veneened 753 and 808) 





Reserve bank credit outstanding Change as compared with preceding month 


Bills and securities held by Federal reserve banks 





| | 

Total | Mone 
| Bills dis- ba 

ee” countedfor} Bills | United aie ag 

| 

| 





| 
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| a 
—* in don | er 


member bought nees 
banks securities 


| 
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| 
] 
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| 





1 Includes total bills and securities, amounts due from foreign banks, and reserve bank float (see p. 809). 
2 Including ‘‘ other securities’’. 


Back figures.—See annual report of Federal Reserve Board for 1927 (Table 1). 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS 
RESOURCES 
{In thousands of dollars] 














Federal Reserve Bank 





ee ’ | San 
Rich- | 'At- | Chi po- E8888 nantes | Fran- 


St. 
mond | lanta meer ORy 





Gold held exclusively against 
Federal reserve notes: 


Oct. 31 


Gold settlement fund with | 
ederal Reserve Board: 








49, 161 
48, 531 
47, 726 
41, 930) 
40, 295) 


175, 040 
174, 932 

| 174, 982 

123, 446, 174, 800 
121,047, 174, 703 


} 


7,643; 16, 500 
8,689, 15, 115 
9,189 18, 576) 
6,008, 16, 959 

15, 472, 


is 


EB 
BRB 
82333 
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3, 772 
3, 376 
3, 628 
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191, 759} 90, 096| 
190, ” 94, 171) 


BBEEI 
esses 
Siges 


165, 308 
176, 945 


| | 
148, 841| 34, 099) 
162, 531 69, 451 
177, 895, 57, 487 
214,705, 50,066) 55, 637 
271, = 53, 672 


34, 715 
40, 913 
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;  BS888 
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S2255 
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435, 723| | 44,738 
435, 501! | 45,751 
440, 429| 28,867) 45, 385 
448, 447) 46, 444 
434, 45, 690 
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276, 342 
| 272, 233 

66, 849 260, 525 
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2, 751, 401 160, 140) 
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2, 772, 996 168, 214 


BES 


© 
— 
o 


AISLE 
Es 


S288" | 88582 _ 
BERBB 


SSEAR 
2 
2 
ao 











53, 801 


50, 266 
56, 192 
57, 487 
56, 874 


aeees 
SEZs 
PLPAN 
_BReS3 | 83 
BERSB 
reper 
#=5f3 18 


Pweg 
eas 
PRLS Y 
re 

oe 

ms 

wo 
preeer 


— 
wo 
— 











3 


616, 087 
609, 355) 
569, 984 
553, 393 
562, 096 
409, 831 
384, 047) 








es8 
a 
= 
. 
= 
oo 


— 
NRF ses 











w 

= 

888 3883 
BESS BReSe© 





8 
|geee2 gs8 


BEEBE RSNER 


SEERE SESES 


PAP org 








BESSE SRBRZ 
BRSES SBPSE 
53 8¢ 


188 


ra 
370, 175 














FEDERAL RESERVE BULLETIN NOVEMBER, 1928 











FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued 


RESOURCES—Continued 
[In thousands of dollars] 








Federal Reserve Bank 





phia | Jand | mond | lanta — City 


| | 
Pail Cleve-| Riche | At | Chi- . | Min- |Kansas 
| 














Total bills discounted: 
Oct. 3 


| 


1,025, 918 7| 103, 311) 84, 588) | 15,000 23, 997 
993, 40 106, 369 | 4 45,240, 15,069 25, 124 

20,789! 32, 682! 
20, 561, 39,432 
13, 643 38, 078 


13,265 17,613) 
14, 429, 19, 965) 
15, 224, 20, 502! 
16, 522| 22,806 20,366) 39, 848 
24, 908 40, 276 
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Total U. S. Government 
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Oct. 10- 
Oct. 17. 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued 
LIABILITIES 
(In thousands of dollars] 





Federal Reserve Bank 








Federal reserve notes in cir- 


Deposits: 
Member bank—reserve ac- 


1, 703, 630) 
1, 725, 212 
1, 717, 050 


| 





1, 710, 409 
1, 709, 816 


to 
Ss 


6, 686 
6, 099 
25, 926 
24, 101) 
23, 085 
20, 709 
437) 


|| 155, 679 


|| 153, 180) 


| 
| 


151, 585 
152, 599 
151, 036 
149, 238 
149, 712 


151, 899 
155, 589 


151, 171 


2, 864 
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212) 

4, 525 

1, 865 
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217, 625, 237, 339) 792, 009 
219, 470. 236, 829) 777, 769) 
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204, 999) 149, 988 
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217,007 157, 515 
212,614 160, 950 
217, 753 172, 646) 
211, 695 166, 673 
204,395 162, 567, 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued 
LIABILITIE3—Continued 
{In thousands of dollars] 








Federal Reserve Bank 





| Se a OR At- | Chi- 


LA | land | mond cago 





MEMORANDA | 


Ratio of total reserves to Fed- | 
eral reserve note and deposit | 
liabilities combined (per | 
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19, 918 11, 151 
19, 913 4 , 224) 11, 152 
20, 165 11, 292 
19, 424 603) 13, 208 10,877 
19, 424 64, 994 " | 10, 877 
held by Federal reserve | 





27, 269; 116, 148 | 12,016; 
27, 254; 109, 347) 13, 465) 
31,061; 119, 398 27, 700 | 12, 264! 
33,045) 115, 196 45,006 13, 233 
33,772} 100, 668; 30, 4401 
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 
{In thousands of dollars] 





Federal Reserve Bank 








“ — 
Cleve- | Rich- 
lan | 


St. K 
d mond | ,A* Louis = 








Federal reserve notes received 
from comptroller } 
Oct. 3 194, 121) 263, 672} 103, 094) 221, 788) 
193, 669) 265,093) 102, 907) 221, 359) 
| 262, 052) 107, 578) 220, 207) 

| 271, 756| 113,151) 220, 972 
563) 268, 603) 113, 589) 220, 098) 





2, 864, 043) 245, 464) 
2, 872, 292|| 243, 663) 
2, 883, 012), 242, 307] 

242, 893) 
2, 911, 308) 240, 494| 


710, 494 458, 633 
458, 245 
461, 935 
| 460, 313 
462, 786 





Federal reserve notes held by 
Federal reserve agent: | 
ct. 3 22, 899 

20, 159} 
19, 919 
25, 919) 
24, 09 


35, 230 
32, 230) 
32, 230) 
38, 030) 


I 
773, 720| 66, 610) 


772, 041 


63, 710) 118, 670 
116, 670 
118, 170 
117, 570 
200; 120, 270 





Federal reserve notes issued to } 
Federal reserve bank: | 

| 158, 121) 80, 195) 

| 451, 767\ 157, 469) 82, 748) 
| 456, 954| 157, 632, 87, 659) 
447, 500) 158, 654) 87, 232) 
434, 125) 158, 563 89, 080) 


339, 963 
| 341, 575 
343, 765) 
342, 743 
342, 516) 


159, 717 
160, 212) 
Oct 159, 898 
Collsteral” held as security for 
Federal reserve notes issued to 
Federal reserve bank: 
=e and gold certificates— 


FEES 


ANANN 


~ 
$99 os 
Ses 
Th 
a8 


$3 2s 


70, 977 
70, 977 
78, 777 
73, 777 
73, 777 


110, 870 
| 103, 676 


% 8 x 
S 


3555 


- 
$$ 
PPS 


SEREE 
55 


SEuse sesss 
BSBsr 


Ssees pees: 
a 


1, 291, 675;| 
1, 270, 638 | 
1, 244, 281)| 
1, 257, 740 | 

1, 318, 367 


- 


S23 
SLENN BRR 
§ & 


Saas Sssss 
Baz 


esa 
SERSy 


on 
=~ 


76, 701 





42, 730) 
41, 339! 
40, 837 
45, 181 


44, 161; 110, 252 





188 


j 


2, 469, = 198, 039 


~ 
rr) 
= 
is 


602, ol 192, 991 


469, 206); 209, 150) 594, 088) 183, 345) 72, 817 
2, 451, 7 190, 995: , 151) 160, 274 

2, 438, 092; 200, 664) 520, 214) 159, 289 
2, 500, 411) 197, 748 550, 372) 171, 527 
! ! 

















934 


79, 317| 100, 702)- 
79, 464| 103, 
75, 037) 103, 010 


63, 721) 
66, 602; 
65, 765) 
69, 557) 
67, 862! 


286, 342 
283, 764 
286, 976 
277, 988 
283, 623 
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MATURITY DISTRIBUTION OF BILLS, CERTIFICATES OF INDEBTEDNESS, AND MUNICIPAL WARRANTS HELD BY 
FEDERAL RESERVE BANKS 


{In thousands of dollars] 


| 
Within | 16 to30 31 to 60 91 days to 
15days | days days 6 months 








i| 








887, 007 39, 193 

860, 385 35, 788 

|| 800, 659 37, 457 

. 911, 927 || 770, 689 38, 516 

Oct. 31 932, 271 | 770, 441 42, 312 | 
ar in open market: 
ct. 


309, 976 121, 609 30, 889 
114, 237 
132, 637 | 
119, 115 
Oct. 31 . 440, 376 | 131, 511 
Certificates of indebtedness: 
Oct. 3 





87, 092 || 5, 380 
87, 160 || 














GOLD SETTLEMENT FUND—INTERBANK TRANSACTIONS FROM SEPTEMBER 19 TO OCTOBER 17, 1928, INCLUSIVE 


{In thousands of dollars} 





Changes in crneeilp 
Transfers for Govern- | Federal reserve note of gold through | : 
ment account clearing transfers and clear- | oT} 
7 ings 
Federal reserve bank & |  glese of 
aS IRE “| period 


Debits Credits Decrease Increase 


Transit clearing 





Debits Credits Debits Credits 


Boston | 1, 000 | 899, 524 920, 556 5, 732 4, 881 
‘ 81, 200 | 10, 577 16, 913 

Philadelphia 2, 400 | 5, 045 
Cleveland . 
4, 445 
2, 687 
7, 765 

St. Louis | { 3, 782 
Minneapolis : 000 204, 04 2, 293 
Kansas City : 2, 319 











157, 800 | 10, 556, 765 
193,000 | 9, 164, 441 
56,000 | 9, 777, 563 
178,900 | 9, 281, 534 | 
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United States 
New ene: 


Woe" Sete bes 


Vermont 


Rhode Island . . 
Connecticut 
Middle Atlantic: 
New York 
New Jersey ........ 
Pennsylvania 
East North Central: 


North Dakota._.... : 


South Dakota 


South “Atlantic: 
Maryland._.......... 


District of Columbia_ 


West Virginia 
North Carolina__ 
South Carolina 


Florida 
East South Central: 
Kentucky............ 


West South 


Louisiana... 
Oklahoma. 


4 


437, 425 


2, 394 
875 
783 

25, 520 





1, 772 
2, 530 


104, 472| 
25, 258| 
51, 733| 


ALL MEMBER BANKS 
BORROWINGS FROM FEDERAL RESERVE BANKS, BY STATES 
{End of month figures. In thousands of dollars] 





1927 
October leer | — 


| 
| 
411, 525) 
} 
} 


477, 025) 581, 503 


1, 473| 


636) 

1, 123 649) 
20, 388| 33, 404) 
787 | 552) 
2,504) 3, oe) 


I 
83, 170' 129, 769) 2 
22, 140) 


22, 225 
46, 622) 57, 920| 1 
15, 868) 


1, 686) 
23, 797 
27, 696) 


a 


24, 403 


— 
| Febru- | 


Janu- 
ary 
423, 310) 

| 

752) 
1,112 
534) 

33, 751 
102 

2, 196 
103, 028; 


59, 006) 








ary March | 


492, 568 598, 681 
' 


909 1, 072) 

2, 746 1, 332) 
992 934) 
44,350 36,340) 
1, 225 593 
1, 809 a 7 


128, 001) 
23, 051 


718 

1, 305 
698 
49, 918 
396) 4 

5, 203, 
| 328, 125) 


| 35, 636} 
103, 524| 


28, 779| 

5, 491) 
63, 390) 
33, 599) 
14, 78}! 


44, 111| 
143, 416 


42, 039) 


12, 814) 
3, 599 


1,977 
11, 214) 
1, 520) 
15, 394] 
3, 951 
10, 105| 
2, 739 
23, 114 
2, 643 


14, 78%! 
4. 378) 
8, 632! 
5, 464] 


2, 077 
20, 703) 


aml 
3, 463| 


1,948, 2, 208 
60,869, 48,191, 81, 553 





1, 309) 
1, 675 


1, 204) 
39, 314) 
7, 368) 
6, 246; 
247, 904 


49, 245) 
149, 496) 


44, 738) 

9, 992 
99, 335) 
42, 281 
17, 025 





| Septem- 
August | ber 


1,107,512 |1, 070, 759 


1,378 
1, 738 
937 
34, 270 
8, 923 
7,092 


324, 420 
51, 620 
135, 274 


39, 432 

7, 628 
49, 009 
47, 418 
17, 161 


12, 391 
4, 618 
34, 464 
972 
436 

4, 644 
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ALL MEMBER BANKS AND MEMBER BANKS IN SMALL CENTERS 
NET DEMAND AND TIME DEPOSITS, BY DISTRICTS AND BY STATES 
[In thousands of os 


All member banks | Member banks in centers having a population under 15,000 














Net demand deposits Time deposits | ‘Net demand deposits Time deposits 


Federal reserve 
district or State 





1928 1927 | 1928 1927 | 1928 1927 1928 





| Oct. 10 | Sept. 12 | Oct. 26 | Oct. 10 | Sept.12 | Oct. 26 | Oct.10 | Sept.12 | Oct. 26 | Oct. 10 | Sept. 12 


United States 118, 779, 257 *18,691,492/18, 959, 750 13, 461, 881)*13,367,773|12, 527, a) , 839, 2, 888, 058) 3, 363, 466) 3, 316, 271 


DISTRICT 








*980, 015 ’ 135, 555) = 135, 310 178, 925 
, 366,351, 368, 826 8,090} 638, 466 
Philadelphia 


| , ’ ’ 696 225, 434 
Cleveland 533, 568) 1, 53 263, 019 








Minneapolis....._-- 224, 
Kansas City........| 905, 489) 
Dallas { 
1, 366, 215 mi, 682, 974 
| 
39,401; *40,885| 52, 464 *99, 732 
38, 941 , 22, 163 
| 9, 18, 493 39, 838 
Massachusetts 1,076,732} 554 *557, 472) 
Rhode Island... _- . » 134, 614 *185, 707 
Connecticut 178, 273) *182, 530 180, 913 *106, 056 


6, 054, 785 6, 098, 861) 6, 260, 677) 2, 453, 262 
619,032, 635,561] 616,667) 762,644 
Pennsylvania........ 1,647,043) 1, 630, 641| 1, 706, 451| 1, 482, 320) 1, 481, 747 


847,222) 820, 663) 1,048, 844) 1, 045, 545 

| 213,184) 209,346) 183,564) 182, 501 
362) 1, 591, 833/ 1, 601, 781| 1,008,414) 996, 849 
| 608,341) 508,668} 858,223) 846, 596 
229,709| 223,117) 242,251; 239,925) 229, ’ 47, 912 


263, 782 250, 292) 246, 059 , 59, 135 
179, 391 185,054) 184, 418 
564, 293 278, 209; 277, 253 

34, 816 7 41, 865 

41, 168 31, 440 
131, 523 54, 947 
156, 273 60, 202 ; 85, 956 | 40, 485 


41, 274 15, 341 , 852) 7 | 10, 468 
139, 702 149, 338 | 122,59, 741 


79, 077 
Viretais | 151,921 
West Virginia 79, 998 
North Carolina 
South Carolina 














22 07, 896 
Florida 95, 333 30, 064 37, 471 
Kentucky : 122, 009) 53, 114 




















Wyoming 
Colorado... 


Se 








~ 
NSP we 


B88 522385 


33, 491 

8, 024 

138, 719) 

103, 324 

985) 1,377, 811 


4 


ss 





~ 
— 








Note: For back figures and explanatory notes, especially as regards California, see Bulletin for December, 1927, pp. 828, 873, and 886-925 





1928 


NOVEMBER, 


Z 
a 
i) 
E 
= 
ao 
f 
: 
oa 
= 
fs 





WEEKLY REPORTING MEMBER BANKS 
REPORTING MEMBER BANKS IN LEADING CITIES 


PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS 





{Amounts in thousands of dollars] 


Federal Reserve District 


San 
Fran- 
cisco 


$5828 





| Dallas 


| 
| 
| 
| 


Minne-| Kansas| 


apolis | City 


| 
St. 


| 


Atlanta) Chicago | 


Seeee 


‘| 88383 


52222 


— ~BRESS 
of 


28288 


835) 


83225 


ae 


CREE EY 


Seasg 3838 8gSeE 
Se ee e288 
SeRas RESSS 
gageg aaa 


RSRSR kSSES 


esos esos ed 


88535 


28552 925 Fy 
g Sess 


666, 689 








g 228 
SESss S23 
Je85% 233 





2 
124) 123 sia 


240, 425, 122, 906 


ee828 832 


a 
; 3 
42h Nas 
séadq g2¥¢ 


243, 436) 120, 691 


Segag £2538 
adda g¥g¢e 


38 ESES2 
sobas sisetet 
69 68 oD OD 








523, 
517, 
518, 
ll, 


| 
| 


430 
952 


2, 435, 660 
2, 443, 724 
2, 461, 
2, 467, 


| 


690 


’ 


508, 154 


RESES 83288 8F8R5 


RR 25825 


SE5E2 9222 


aeeEZ de 


Se eee ee - 


132, 8 





EE 


SE080 S03 
veer S888 











PELEE 


$5825 





| 
| mond 


Phila- | Cleve- | Rich- 
land 


mm 


RRRAR 





New 
York | delphia 


| 





| 521,176) 503, 
517, 947 


| 620, 708) 509, 118 
5| 522,732) 507 


S328 


7| 521, 413) 508, 2222, 477, 252 


825828 «RREBS Ss 


SFBSE 
BE258 


870, 200| 204, 576 134, 1 
871, 946) 203,038 132, 228 
494, 670) 128, 799) 


857, 378 


868, 013) 205, 
204, 
870, 776) 205, 840 


SHEE GEG SEEGG NCEE 
Shag SS8SS Zesss LRRRS 





72, 137| 501, 142) 129, 163 























| SERS 


Ecce 


Too 


762, 491 
821, 257 








S888 85858 s8825 
S5a5$ 


sededosed 











ernment obligations— 


Oct. 


eee Ft 


er loans and dis- 


ts: 


Net demand de 
Oct. 
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REPORTING MEMBER BANKS IN LEADING CITIES—Continued 
PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS—Continued 
[Amounts in thousands of dollars} 











| Minne- 
apolis 








Government deposits: 
Oct. 3 9,971; 28,346 
6, 546) 18, 731 
15,006} 61,392 
10,654) 45, 839 
10,465) 43, 541 

| 


1,203, 595}| 50,585) 138, 374 
1, 145, 359)| 44,773] 125, 087 
57, 402| 147, 583 
48,903! 140, 347 4 Y 
57, oa 141, 543 " 94, 402 237, 521 
154, 623; 1, 249, 700 ’ 530, 179 
144, 678)1, 177, 775 506, 164 
147, 077 1, 310, 931 ’ 492, 725 
139, 1571, 215, 583 7 465, 112 
145, 8021, 330, 462} 168,922/ 216, 199| 105, 467, 242 | 98 210, 600 





meri from Federal 
meds 4 eer 





29,691, 306,583) 75, 56, 119 7 : 102, 308 | 14, 327 
39, 549| 291,962) 77, 87 90 89, 154 10, 965) 138, 198 
19, 343, 254, 394 > 33, 19, 420 
16,996, 202, 731 48, 296 23, 280 
18, 186, 213,749) 5 34,893, 8,725) 20,114 





Secured by U.S. Gov- 
ernment obligations—| 
Oct. 3 | 





| 
15,095 202, 537 7 773) 7, 785 
17,195, 195,910! 65, 464 6, 417 
10,225 166, 420 7 
9,235 130,070 
11, 235, 163, 791 ’ ; 84, 136, 20, 155) 10, 621 


14,596) 104, 046 ; ; | 6,542 
22,354 96, 052 , 6,781 
9,118 87,974) 8, 489 ; 7 | 8,559 
7,761 72,661 : | 8,153 
6,951 49,958 ‘ 830 , 9,498 





Number of reporting | 
banks: 
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* Regecacanecat | 5, 821, 240]| 





3, 650, 40 

3, 612, 287 
689, 264 

3, 670, 466) 


























TOTES aaa 9, 026, 133) 
ot 9, 072, 72 
et Mints accncenne 9, 086, 695| 



























REPORTING MEMBER BANKS IN FEDERAL RESERVE BANK CITIES 
PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS 
{in thousands of dollars) 








BB 
8 
a 
38 


- 


85 





ee 
5 
Pat 
28 
= 


gg 


S85 S82z28 
at 
§ 
BEZEF 
Se 
ppp 
B55 

382 SEs8ee 


# 8232 


5 
8 








NESS 

BBE 
88 
ee 
83s 


bt t4 
SX: 

~ 
83 
EY 
PeLrrer 
oa 
£s 
£S 


= 
aN 


~I 
32 
nee 
3 
ao 


BS 
NEES 
S828 228s: 
BE 
BS 


etniswringn eecaqentada 14, 135, 634 
Ont 16 lain cbesieceiglibnhes 14, 050, 484 
| | ae) fe 
e.g /14, 143, 538 
RIEL Miike vewoundudicd |14, 247, 780 

Loans: 
oO Se ee ed |10, 485, 227 
4G) SOS e 197 
| ere |10, 455, 709 
CE aibhibadioscenatne ta oe 072) 
CR teracavengedcal 565) 
On securities— 

| Sees } 4, 679, 805 
SESS | 4, 616, 957 
Se Lee ee es 
SNS | 4, 709, 775) 
S| SORA RSETIN | 4, 779, 984) 


ae 








8 


5 


BR 


~I 
© 
r 
& 
a 





B 
c 





BER 
B58 


} 
} 
| 


5 


3, 677, 215| 


1, 221, 382]| 
1, 190, 037) 


702, 925 5, 122, 717 
689, 816 5, 104, 573 
707, 613/5, 121, 542 





253, 679 1, 183, 792 
251, 700 1, 192, 630) 
252, 133/1, 219, 015 
249, 4231, 219, 241 
247, » 25211, 216, 949 


Oot. ‘6 Mite scctinibecncatie g a24, 204 
WN I cintescdngind amisehednicash Spor 194) 
OUG MEE davbcccctccc cesses 3, 494, 619) 
3 See 3, 504, 579) 
‘Government deposits: | 
Drona adanieeseain cnn 160, 


DE 


Go 
ot 


— 


~ 
82% 
ee wo 


Rep 
B 
g 








& 


gESs 
288 8: 


568 
II 6 ek we 531, 053 
RRR Ee 2 586, 865 | 
Oct EIA i RS 539, 090 


Nye 
£ 

_ 

38 
—es 


z 


144, ssol 184, 827 
134, aL 116, 224 


B 


138 


~ 
Co 


~~ 
~ 

w 
ae 
on 
on 


ELS SD 560, 408 | 
Due ~ banks: 
| AP a no 2, 375, 824 
_ MBSR es 2, 254, 310 
Ge Be ie antecadenconwegnd | 2,375, 777) 
CE cs 5.4 <ancnninae 2, 219, 
Se | % 360, 057) 


¥SF8 


Bt 188 L, 272, 192 


2 ¢ 


Pt 


i 
£28 





~ 
_ 


eit cilete ci heeneasi 514, 461 
a RSI 486, 312 
UE Titik cimecnmaneontn 436, 515, 
Oct. nee 386, 370, 

6 SERN 393, 965 | 


f=) 
— 
: 





@0 Ge G0 Go Gn 
Cr OH 





- — 
__@2 00 G0 GD G0 $3 


City | 


186, 312) 142, 036) 7 
189, 275| 141, 


250 


118, 564 
| | 


Fr 
32, 949) 
33, 103 
31, 112) 
33, 041) 
85, 687) 
86, 854 
86, 256) 


85, 123) 
85, 523) 


161, 764 


19, 402 
19, 178 
20, 461 
20, 640 
23, 675 
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LAND BANKS AND INTERMEDIATE CREDIT BANKS' 


LOANS OF FEDERAL AND JOINT-STOCK LAND BANKS 
{In thousands of dollars} 


LOANSOF INTERMEDIATE CREDIT BANKS 
{In thousands of dollars} 





Net amount of loans outstanding 





| Federal 

} Joint-stock 
Total land banks 

/ (12 banks) {!#n¢ banks * 





— 
- 


58 
S83 





REESE 
5s 








rere 
BE 








Ste 
3B 





5 








~ 
33 
= 





BERRSISRESEE 
rererrrrresr 
Pt tee et et et et fet ft ft 


BESRE BESEEESS 
SESESSEE 


rrrr 





Oo 
= 
oa 


608, 798 
609, 984 
611, 004 
610, 921 
609, 363 


609, 580 
607, 896 
609, 226 
608, 451 








B25 & 
88 





3 








2222 
28Bs 





3 
= 





s 
2 











peeerrsces 





1 Arrangements have been made for continuing these two tables. 

? Number of banks, 1927: January-March, 55; April-May, 54; June- 
August, 53; September-November, 52; December, 51. 1928: January- 
April, 51; May to date, 50. 


BANK DEBITS 


DEBITS TO INDIVIDUAL ACCOUNTS, BY FEDERAL 
RESERVE DISTRICTS 


{In thousands of dollars} 





Num- 
ber of 
centers 


Septem- 
ber, 1928 


we 
i 





5 


New York City 
Outside New York City. 


8 
& 
So 





Class of loan 





Direct loans outstanding 
; 4,172 
1, 955 
2, 123 


2, 983 
5, 039 
946 
415 
108 


17, 741 








Total 








Rediscounts outstanding 
for— 

30, 461 
3 

305 
19, 992 
117 

50, 878 


























PAR COLLECTION SYSTEM 


MEMBERSHIP, BY FEDERAL RESERVE DISTRICTS 
(Number of banks end of September] 





Nonmember banks 





Member banks 


reserve On par list 


ederal 
district Not on par list } 





1927 





o 
— 
C 

a 

a 


er ppp [BS 
B2233 | 
S8fe8 | 82 


z 
& 
Se 
£ 
co) 


3 
B58 
83388 


sgepeagne 
SESBSSSSSSS | F8 
g 

3 


223 





640, 
3, 408, 110 
141 | 63,175, 638 | 58, 503, 579 
| 


3, 677, 514 

















13, 430 


246 
408 
503 
1, 030 
658 
319 
3, 717 
1,913 
809 


2, 417 
683 
727 





1, 301 
597 


741 
974 
818 
670 





























1 Incorporated banks other than mutual savings banks. 





























0 











‘wi4 


aauosyoe? 
lala te wal 


1 
4 

















ee 








AONZ9V YNVG BAUZSIY IVNIGII 

S21LID HONVUG ZAUAS3U TvUzd2s @ 

S3ILID WNVG 3AUZS3Y Tv¥3z024 @ 
S3INOLIUUSL HONVUS ZAUISAY WWYUI0I4 JO SBIVVONNOE -=--= 
SLOWLSIC ZAYISIY 1VUI0I4 4O SAIMVONNO sees 
























































eB 





